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CHARTERED 1222 
THE FARMERS’ LOAN & TRUS 
COMPANY 
16, 18, 20 and 22 William Street 


476 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


{LONDON 
BORDEAUX 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA, 


Baltimore Corres 
R. LANCAS 


ondents 
ER WILLIAMS & ©CO., Inc 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1, 000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashie 
RALPH T. THORN, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK . 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 





FIRST NATIONAL BANK 
PHILADELPHIA, PA. 


CHARTER NO. i 


Sinancial 





HARVEY FISK & SONS 


32 Nassau St. 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


————— 


Financtai 





The Liberty National Bank 
of New York 


CAPITAL... 





_..$5,000,000.00 
UNDIVIDED PROFITS_$1,830,000.00 
Correspondents in all countries 


Special facilities in Scandinavian 
Countries* 








The New York Trust 
Company 
26 Broad Street 


5th Avenue and 57th Street 


Capital, Surplus and Undivided 
Profits, 


$14,000,000 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 

OF THE CITY OF NEW YORK, 


Capital $6,000,000 
Surplus and Profits + - $12,000,000 
Deposits Dec, 31, 1919 - $274,000,000 


Fereign Eachenge Department 
Trust Department 


Bond Department 








Wm, &. LAW, President 


Francis Ralston Welsh, 
Z BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES. 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





HARRIS, FORBES & CO 


Pine Street, Corner Willilam 
NEW YORK 


27 Austin Friars, LONDON, E. C, 


HARRIS, FORBES & CO., Ine. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munict- 
litles and corporations and 
eal in Government. munict- 

pal. rallroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


—_— — 


Oable Address SABA. NEW YORE 





ESTABLISHED 1892 


Epwarp B. SmitH &Co’ 


Member New York and Philadelphia 
Stock Exchanges 


PHILADELPHIA NEW YORK 


‘The Chase National Bank 
of the City of New York 


57 BROADWAY 





Capital $15, ,000 
Surplus and Profits - 21,735,000 
Deposits (Feb. 28, 1920) ° - « $62,174,000 


OFFICERS 
A. Barton Hepburn, Chairman of the Advisory Board 
Albert H. Wiggin, Chairman of the Board of Directors 


Eugene V. R. Thayer, President 
Samuel H. Miller, V.-Pres. Gerhard M. Dahl, V.-Pres. 
Edward R. Tinker, V.-Pres. Reeve Schiey, V. -Pres. 
Cari J. Schmidiapp,V.-Pres.Alfred C. Andrews, Cashier 
DIRECTORS 

Henry W. Cannon Edward R. Tinker 

A. Barton Hepburn Henry B. Endicott 

Albert H. Wiggin Edward T. Nichols 

John J. Mitchell Newcomb Cariton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Cari J. Schmidlapp 





Guy E. Tripp 
James N. Hill 
Daniel C. Jackling 
Charlies M. Schwab Gerhard M. Dahil 
Samuel H. Miller Andrew Fletcher 
William B. Thompson 
WE RECEIVE ACCOUNTS of Banks, Bankers, 
Corporations, Firms or Individuals on favorable terms, 
and shall be pleased to meet or correspond with those 
who contemplate making changes or opening new 
accounts. 
Through its Trust Department, the Bank offers 
facilities as 
Trustee under Corporate Mortgages and Indentures of 
Trust; Depositary under reorganization and other 
agreements; Custodian of securities and Fiscal Agent 
for Corporations and individuals; Executor under 
Wills and Trustee under Testamentary Trusts; Trus- 
tee under Life Trusts. FOREIGN EXCHANGE 
DEPARTMENT. 
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Snbvestment Joouses and Drawers of Foreign Exchange 





J. P., MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Bread Street 


@ORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Carcular Letters for Travelers, avallable in all 
parts of the world. 


a 


BROWN BROTHERS & CO. 


Puapetrna NEW YORK ‘Bosron 


Sone 








_” Se 


ALEX. BROWN & SONS, Baltimore 


a 
EEE 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





DROWN, SHIPLEY & CO. 
LONDON 


~~ 


ee 





. aes 


T. Suffern Tailer 
Geonville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


lImvestment Securities 


Th Ee OE a 





oe 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


= « ee 


‘Dopesits Received Subject to Draft, Interes: 
Allowed on Deposits, Securities 
Bought an.1 Sold on 
COm,Bir tion 


— Exchange, Letters of Sredit 


—_——_— Rowe ee ke <eetees -  2 Lee ee 


Bonds for 


Investment 





Kean, Taylor & Co. 


New York Pittsburgh 


—— 


=e 
> ea 





me 


John Munrmve & Co. 


PEW YORK BOSTON 


Letters of Credit for Travelers 


@amercial Credits. Poreign Exchange 
Cable Transfers. 


MUINROE & CO.. Paris 


in 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orcers executed for all Investment Securities 
Act as agents of Corporations and negotiate anu 
issue Loans. 


Bille of Exchange, Telegraphic Trunsfers, 
Letters of Credit 


on 


the National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF_CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make TelegraPhic 
Transfers§to EUROPE, Cuba, the othr 
West Indies and Mexico. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 


| A ad 
ea’ Se. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com. 
mission. ‘Travelers’ credits, available through. 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections 
in aud issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


HEIDELBACH, ICKELREIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
tocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
Pavailable in ail parts of the world 


Schulz & Ruckgaber 


27 Pine Street New York 


Investment Securities 
Foreign Exhange 


Commercial Credits issued in Dollars, Pounds 
wm. Sterling, Francs, Guilders, Pesetas, etc. 





London Agents, Messrs. Goschens & Cunliffe 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
And Branches throughout Manhattan 
Capital : . $1,000,000 
Surplus and Undivided Profits 1,351,526 





Foreign Exchange bought and sold.” Cable 
Transf ters of 


ers. Commercial) and Travelers’ 
Credit available in al) parts of the world. «.... 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 
24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

Amsterdam. Holland. 





KIDDER, PEABODY & CO. 


i135 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., 
LONDON 


LTD. 





J. & W. Seligman & Ca. 


e 54 Wall Street 
NEW YORK 





Redmond 2. co 


33 Pine St. - - « New York 
Union Arcade Bidg. Pittsburg 


Investment Securities 


Members 


New York and Pittsburgh 
Stock Exchanges 








SIMON BORG & CO. 


ptenbers of New York Stock Exchange 
No. 46 Cedar Street - ~- New Yor’ 


HIGH-GRADE 
INVESTMENT SECURITIES 





ALDRED & CO. 


2 Wall Street 
New York 


Fiscal Agents for 
Nubli Utility and Hydro-Electrie 
(“om panies 





. 
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Suvestment and Financtal Houses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York: Chicago 


Higginson & Co. 
60, Lombard St. 
Lordon, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 





-——_——_.. = 


Bond & Goodwin 


4NNOUNCE THE REMOVAL OF THEIR 
OFFICES IN NEW YORK 
to the 


AMERICAN EXPRESS BUILDING 
65 Broadway 


Telephones Bowling Green 4600-4615 inclusive 


New York Resident Partners 


Wendell Baker 


Charles B. Wiggin George T. Rice 





FRAZIER & CO. 


Broad & Sansom Streets 
PHILADELPHIA 
Saltimore 


Weshingtor 
Lebanon 


New York 
Pittsburgh 
Wilkes-Barre 





HALSEY, STUART & CO. 


Incorporated—Successors to 
Nm. W. HALSEY & CO. CHICAGO 
CHICAGO PHILADELPHIA 
NOW YORK DETROIT 
COSTON M:INXCAPOLIS 
sT. LOUIS MILWAUKEE 


Government, Municipal, Railroad 


and Public Utility Bonds. 
Fiscal Agents for Cities and Corporations. 








———O—O—O—7— 


H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


60 Wall Street 

NEW YORK 

137 So. La Salie Street 
CHICAGO 


i4 Montgomery Street 
SAN FRANCISCO 


69 Congress Street 
BOSTUN 
421 Chestnut Street 
PHILADELPHIA 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Industrial Bonds & Preferred Stocks 
Public Utility Securities 
Equipment Trust Certificates 


Counselman & Co. 


Investment Bankers 
112 W. ADAMS ST., CHICAGO 





I. M. TAYLOR & CO. 


Incorporated 
INVESTMENTS 


7 Wall Street 
New York 


Cleveland 
Pittsburgh 


Boston 
Philadelphia 





Underwriters Distributors 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1425 Walnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET AGOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





Underwriters & Distributors 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 





Short Term Notes 
Acceptance: 
Main Offc.: National City Bank Building 


Uptown Office: Fifth Avenue and 43rd St 
Correspondent Offices in 50 Cities. 





i 


ROBINSON & CoO. . 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Yor? 


Members New York Stock Exchange 


Bonbright & Company 
Incorporated 
25 Nassau Street New York 


PHILADELPHIA 
CHICAGO 


BOSTON 
DE'TROTT 


LON LD rN 


PARIS 
William P. Bonubrixh! & Co. 


Bonbricht & Ce 





'SECURITI 


Short Term Notes 
Preferred Stocks 
ATLANTA 


NEW ORLEANS BIRMINGHAM 
JACKSONVILLE CHARLOTTE 





RAILROAD AND FOREIGN 
GOVERNMENT BONDS 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New Yorrt 
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Electric Power and Light Enter- 
prises with records of established 
earnings. 


WE OFFER 


Bankers and Investment Dealers 
Proven Power and Light Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
{Paid-Up Capital and Surplus $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


| ee 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


i Wall Street 
NEW YORK 


53 State Street 
BOSTON 


nem ee eee 





Cochrane, Harper&Co. 


Investment Securities 


§0 State St., 


BOSTON 
eo 


111 Broadway 
NEW YORK 





BONDS 


Baker, Ayling & Young 
BOSTON 


PHILADELPHIA 


_— 


KONIG BROTHERS & CO. 


16 Exchange Place, NEW YORK 





Commercial and Travellers’ 
Letters of Credit 


Oll 


ONIG BROTHERS, LONDON 
and 
NEDERZ ANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 


financial 


PPP P LLL LL Lee 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


PPP PPLPP LP 


INVESTMENT SECURITIES 


BOSTON 
NEW YORK 


SPRINGFIELD 
PROVIDENCE 


{5 State Street, 
24 Broad Street, 


BALTIMORE 





E. S. EMERSON & CO. 


Investment Securities 


60 STATE ST. 





Richardson, Hill & Ce. 


Established 1876 


Investment Securities 


60 Congress St. 


Bangor BOSTON Portiané 


Boston Stock Exchange 


Members: wew York Stock Exchaags 











W. F. Ladd & Co. 


Investment 
Securities 


New York 























ESTABLISHED 1865 


AM KRaLC, 


5 Nassau St., N. ¥. 
MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





New England 
industrial Securities 


Yielding 64% to 8% 
J. MURRAY WALKER 


Devonshire Street Boston 








F inanctal 


OPP eeeesnonnwrnmeorww—wrrnvv""" 


CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





E. HOWARD GEORGE & CO., Inc. 


Investment Bankers 


81 State Street BOSTON, MASS. 








Government and 


Municipal Bonds 


William ]2 G@mpton 


Government and Municipal Bonds 
Over a Quarter Century tn this business 
14 Wall Street, New York | 


8. Leuls Oincinnati 
Ohicage New Orieans 

















Arthur Lipper & Company 


New Street and Exchange Piace 
NEW YORK 


DEALERS IN 
INVESTMENT SECURITIES 


SECURITIES BOUGHT AND 
SOLD ON COMMISSION 


Mem bere 
N.Y. Stock Exchange 
N.Y. Cotton Exchange 
N.Y .Cottes 4 Sugar Exch. 
Philadeiphia Bwock Exch. 
Ohicago Board of Trade 


Brenack Offices 
Waltort-Astoris Hote, B.t 
8 East 430 Street. 8. ¥ 
Saratoga Springs. BN. ¥ 
Atlantic City. 8. J. 

West End... J. 
Long Beach, N. Y. 





George Pick & Company 


Investment Securities 
12 West Adams Street 


Chicago 





C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 1401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINOIPAL OITIES 
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Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Vovernment and 
Municipal Bonds to yield from 


6% to 64% 
Write for descriptive circular 


Wood, Gundy & Co. 


Incerperated 


14 WALL STREET. NEw YORE 
(peenta 


Montreal 





CANADIAN 
SECURITIES 





Government, Municipal 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Terente Mentreal 





(Established 1817) 
CAPITAL paid up - - - $20,000,000 
REST 20,000,000 
TOTAL ASSETS - - = - $545,304,809 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 


Sir Frederick Williams- Taylor, 
Genera! Manager. 


NEW YORK AGENCY 
64 WALL STREET 


R. Y¥. HEBDEN 
W.A. BOG on” fT. OLIVER 


Chicago Branch, 27-29 South La Salle St. 

Spokane, Wash. Mexico City 

San Francisco—British-American Bank 
ewned and controlled by Bank of Montreal) 


Foreign Exchange bought and soid., 
Commercial ite issued available 
ip any part of the worid 


London Offices, 47 Threadneedle St., E C 
$ Weterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


Paris, Bank of Montrea! (France) 
7Place Vendome 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommion SECURITIES 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDONA.ENG 











| Canadien Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Beaught—Scold—Queted 
GREENSHIELDS & CO. 


Adernmbere Afontreai Stock Ezchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Buliding 





TORONTO, ONT. 











ALL ISSUES 


Canadian War Loans 


Bought Sold Quoted 


NESBITT, THOMSON 
& COMPANY, LIMITED 


St. James Street . Montreal 
<i > Trust Bids. Hamilton 
1404 C. P.R. Bide. . . Toronto 











WE OWN AND OFFER 


$25,000 Cedars Rapids Power 5s, 
1953, interest and principal paya- 
ble in New York, at 78% and in- 
terest, New York, to yield 6.60%. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 








Foreign 


eR A OPO OC MOOV VS OV RNG Tr ir 


Arnold Gilissen & Co. 


80-81 Damrak 
AMSTERDAM 


Cable Address: Achilles-Amsterdam 
ROTTERDAM THE HAGUE 
Estabiished 1871 
BANKERS AND STOCKBROKERS 


FOREIGN EXCHANGE 


’ 
LS Tsp gee 


R. C. Matthews & Co. 





CANADIAN BONDS 





c. P. R. Bidg. TORONTO 





Canadian Municipal Bonds 
Bought—Sold—Quoted 


FINCKE, BANGERT & CO. 


Pranklin Bank Bidg., Philadelphia 
| Seanee NEW YOR: 


' 
‘ 
; 











Thornton Davidson & (Co. 


Members Montreal Stock Exchange 


Private Wires 
New York, Toronto, Quebec, &c. 





420-1-2 & 426 Transportation Building 
MONTREAL, CANADA 





CANADIAN BONDS 


Principal and Interest 
Payable in New York 


Thornton Davidson & Co. Ltd. 


tation Bid Montreal 
at St. tee St. vi uebec 
63 Sparks St. ttawa 
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BANK OF MONTREAL 


a te ee aaa ee 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D.,. D.G2s 
Generali Manager, Sir John Aird, 
Aesistant Generai Manager, H. V. F. Jona, 


New York Office, 16 Exchange Place 
F. B. FRANC CIs, 
Cc. L. FOSTER 
Cc. J. STEPHENSON, 


Buy and Sel! Sterling and Continental Ex. 
change and able 


ransfers. Collections 
made at all points. 
Travelers’ Cheques and Letters of Oredit issue@ 
available in all parts of the world. 


Banking and Exchange busin 
description transacted with Canada. 


Agents. 


of ever 


LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS_IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited 





THE BANK OF NOVA SCOTIA 


(Imcorporated 1832) 
PAID UP CAPITAL $9,700,006 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER. ..18,000,00@ 

TOTAL ASSETS OVER 220,000,006 
Head Office, Halifax, N. S. 

General Manager's Office, Toronto, Ont. 
300 branches throughout Canada, Newfoundland. 
Cuba, Jamaica. Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued. available in al) parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New Yorks | Age ncy, 52 Wall Street. 


atterson, Agent. 
Correspondents London ee mg City & Midland 
n Great Britain {Royal Bank ‘of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


tal Paid U 7 . 
atid Funds “$18 000.000 
Total 


Head Office ontreal 
SIR HERBERT &. HOLT, Provident 
E. L. Le as; 


E. NEILL, Gener General 


out, ghout CANADA and NB 
PORTO Bi 
DOMINICAN ‘ REPUBLIG, HAITI Bio. 

and VE:\EZUELA. BR A Tien and 
RENO WEST INDIES BRITISH HON: 
DURAS and BRITISH GUIANA 


ARGENTIN E—-Buenos Aires. 
rey Pe eam die Janeiro. 


Vice-Pres. & Man. Directe: 
Manager 


FOUNDLA 


Y: The Royal 
France), PARIS, 28 Rue da 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














DOMINION OF CANADA 


Guaranteeing Grand Trunk Pacific 


3% BONDS 
Due Jan. 1, 19632 


AT 50 AND INTEREST 
AMERICAN FUNDS 


i= ® 6.45% 


as ie 


Montreal a and Ton 





Par 
New vet 





/Emilius 


arvis & Co. 


Investment Bankers 
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Foreign 





Australia and New Zealand 


_ BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital $20.000.000 
Reserve Fund 16,000.000 
Reserve Liability of Proprietors... 20,000. 000 | 


$56.000.000 
Aggrezate Assets 20th Sept. 1919. .$335,181.247 


Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


340 BRANCHES and AGENCIES in the 
Austrailan States, New Zealand, Fiji, Papua 
(New Guinea) and London. The Ban transacts 
every description of Australian Banking Business. 
Wool and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29. THREADNEEDLE 
SYDNEY “ __ STREET, E.C. 3 


THE UNION BANK OF AUSTRALIA Limited 


= 1837 Incorporated 1880 


pital 
uthorized and issued 
ald-up Capital £2.600 
eserve Fund... 
esrrve Liability of Proprietors.... £§,.000.000 


Total Capital and Reserves £10,070.000 


he Bank hae 41 Branches in VICTORIA, 39 in 
ZEW SOUTH WALES, 19 in QUEENSLAND 
\ in SOUTH AUSTRALIA. 2] in WESTERN 

STRALIA. 3 in TASMANIA and 44 in NEW 
GBALAND. 


Sead Office: 71 CORNHILL, LONDON, E. C. 
Manager—W. J. Essame. 
Assistant Manager—W. A. Laing 























Commerciat Banking Compan: 
of Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors... 2.000.066 
£6,040.606 

Drafts payabie A. demand, and Letters ef 
Oredit are issued by the London Branch en the 
Head Office, Branches and Agencies of the Bani 
in Australia and elsewhere ills on Australasis 
pegotiated or collected. a Oe A cabled 


Head Office, Sydney, New South Wales 
London Office: 
18, Birchin Lane, Lombard Street, E. C. 


The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 








Capital Paid Uo £750.000 
Reserve Liability of Shareholders £750,000 
Zeserve Fund and Undivided Profite. . £785.794 

Brancbes in India, Burma, Ceylon, Straite Settie- 
@ents, Federated Malay States, China, and Mauritius, 
@ew York Agency, R. A. Edlundh, 64 Wall Street 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in Britise East 
ial ort Lie one Uganda. ‘ 
ea ce: s mopesate. one on. 

Branches india, i urma, Ceylon = BS 

Africa, , 2. ., | at Aden wo 
Bondy Capital... 28. 000,000 
Paid-up Capital £1.600,000 
Reserve Fund £1,860.000 


Whe Bank conducts every Gescription of banking 
and exchange Somsaes. 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Oable Adress: “Clermont” 








PETROLEUM BANKING & TRUST CO. S. A 


Apartado (P. O. Box) No. 468 Tampico 


Tamaulipas, Mexico 
Adembers of the American Bankers’ 
Offers every ba facility. 


made and Drafts sold on all 
Mexico and the Uni 


Kong, Paris, 


parte of 
ma and M 





English Scottish and Australian Bank, Ltd 


Head Office: 388 Lombard St., London, EB. C. 3 
Subscribed Copttal : 


Further Oa Bg errr 
> tad of Proprietors. 
gy te nces made by Tetesraphic Tr 900 9 8 
orwarded Collection. 
every de 


Banking sud Meches 
scription transacted 


w Australia. 
Mm M. JANION, Manage. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


(35 £1) 








g00 | To 
£3,670.000/ gether £§.070.000 . 





~arments and | 
ted States, London, Hong. 
adrid. 





Authorized Capital 
Subscribed Capital 
'Paid-up Capital 
Reserve Fund 


42,086,000 | 
42,036, 000 


Deposits 1,855,000,000 








HEAD OFFICE: 
5, Threadneedle Street, London, E.C. 2%. 


OVERSEAS BRANCH: 
665 & 66, Old Broad St., London, E.C. 3. 


FOREIGN BRANCH OFFICES: 
8, Dale Street, Liverpool. 
16, Tyrrel Street, Bradford. 


SHIPPING BRANCH OFFICE: 
66 & 66, Old Broad St., London, E. Ce 3. 








Foreign Banking Business of 
Every Description Undertaken 





Rs. Hon. R. McKenna, Chairmas, 





International Banking Corporation 


55 WALL STREET NEW YORK CITY 


Capital and Surplus 
Undivided Profits 


Branches in: 

Straite Settlements 
Java 

Panama 

Santo Domingo 
San Francisco 


India 

China 

Japan 

Philippine Islands 
London 

Lyons 


Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 8 





Capital & Reserves m ega 148,715,765—£12933,412 


Gapital Authorized and Subscribed. ..£21.500.006 | 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Uuisco, London. 


Capital Authorized & Subscribed $10,000,000 
Capital Paid Up 


$5<—-£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed tor money 
on deposit are as follows: 

At Call 4 Per Cent. 


At 3 to 7 Days’ Notice, 444 Per Cent. 

The Company discounts approved bank and 
Mercantile acceptances, receives mon — de- 
posit at rates advertised from time to and 
grants loans on approved negotiabie securities. 


CHRIS-OPHER R. NUGENT, Manager, 





The National Discount 
Company, Limited 


| 35 CORNHILL LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital $21,166,625 
Paid-up Capital 4,233,325 

Reserve Fund 
($5—£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

4% per annum at call. 

434 % at 7 and 14 days notice. 


Approved Bank & Mercantile Bills discounted. 
Money received on de t * Ly advertised 
from time to time; a for fixed periods upon 
specially agreed terms. Loans granted on ap- 
proved "aeuatiabie securities. 

PHILIP HAROLD WADE, Manager. 


$226,C00.000 | 
178 368,000 


BARCLAYS BANK 
LIMITED 


with which has been amalgamated the London 

Provincial & South Western Bank, Ltd. 
HEAD OFFICE: 

54, Lombard St., London, E. C., Eng. 


and over 1,400 branches in England and Wales 
Agents in all banking towns throughout 
the world 





-_——_—~ 


nerves CAPITAL 
ISSUED CAPITAL 
RESERVE FUND 
DEPOSITS 


£20,000 ,066 
£14,210,356 
£7,000 ,00y 
£296,069,133 





EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED 


Address . The Foreign Manager, 
168, Fenchurch Street, 
London, E. ae Engla nd 


LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 
Chairman: Waiter Leaf. Esq. 
Deputy-Chairmen: 
Sir Mentagu Turner, R. Hugh Tennant, Bs¢. 





Authorized Capital 
Paid-up Capital 
Reserve 








c t, De +. 7 1.3 
urren t 
’ posit and other 4304,647,726 


HEAD OFFICE: 41, LOTHBURY, E.C. &. 
Joint we Managers: 
J. Barthorpe, J. C. Robéerteon, W. H. xo 4 
Bt. Branch Office: 82, Cornhill, E.C. 
BELGIAN ea 
ANTWERP: ace de Meiz. 
BRUSSELS: 114 ad lis. Rue Reyaic 


SPANISH BRANCHES: 
BARCELONA: Paseo de Grog. 5 f 2 


MADRID: Avenida del Conde de Pesateer. ma1a38 


AFFILIATED IN FRANCE: 


London County & Westminster Bank (Paris). Ltd 
PARIS 22. Piace Vendeme 
LYONS: 37. Rue de la Repubiigue 
BORDEAUX: 22 & 24, Cours Ge I Intendanes 
MARSEILLES: 29 Rue Cannebiere 
NANTES: 6. Rue Lafayette 


NE IN IRELAND: 
ULSTER BANK LIMITED 
All cheques on a Ulster Bank will be cellected 


for Customers of this Bank, free of Commissien. 
The Bank is represented Branches or Agents in ai! 


vols gee Te of the Untied Ki 
dom and pondents throughout the Wor 





Corres 


EXECUTOR AND TRUSTEE DUTIES 
UNDERTAKEN 


Imperial Ottoman Bank 


Capital: £10,.000,000 or 
Frs. 260,000,000 half paid up. 


GENERAL COMMITTEE (Paris & Londcsr 
pa ° 
Messrs. le Baron de tA 

Oharies de CERJA 

le Comte Adrien 2 GERBRMINY 

Georges HEINE 

Arsene HENRY 

le Baron HOTTINGUEB 

Raoul MALLET 

Albert gy a 

Pyrame NAVILLE 

Felix VERNES 





LONDON 
Mesers. the Earl of BESSBOROUGE.O.V.O..0.B 
E. W. H. BARRY 
Viscount GOSCHEN 
Sir John P. HEWETT, G.O.8.1. 
Lord HILLINGDON 
Hon. HERBERT A. LAWRENOSB 
Lord ORANMORE and BROWNE 
Sir W. LAWRENOE YOUNG, Bart. 


FRANCE, 
PARIS, 7, rue Meyerbeer (IXo) 
MARSEILLES, 88, rue St. Ferreol 
ENGLAND. 
LONDON, 26, Throgmorton Street BE. C.&. 
MANCHESTER, 26 Pall Mall. 

NEAR-EAST. 
CONSTANTINOPLE - PERA - STAMBOUL 
Azsencies in EGYPT, GREECE, PALESTINE 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

Branches in the Near East 


GENERAL BANKING BUSINESS 
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Foreign 


Foreign 





SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 


Public Utility 


and 


tHydro-Electric Companies 





NEW YORK AGENTS 


SPERLING & Co., INC.. 
120 BROADWAY. 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 


Paid-up Capital 
Reserve Funds 


AGENCY IN NEW YORK, 
1646 BROADWAY 
tendon Office, 1 OLD BROAD STREET. E. C. 
Manager: E. Console. 
West End Agency and London Office of the 


itallanm State Railways, 12 Waterice Place. 
Regent 8&., §. W. 


orrespondents to the Italian Treasury. 


64 Branches in Italy, at all the 
principal points in the Kingdom 


“Representatives In New York and Agents 
im italy” of the Banque Francaise et Italienne 
sour l‘Ameriaque du Sud. 


Suenos Ayres, Rio de Janeiro, San Paulo, 


Santos, &c. Societa Commerciale 
d’Ortente, Tripoli. 


Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiane 
and the 


Societa Italiana di Credito Provinciale 
pital Prt Up Lire o Oi. ,000,000 








** 8,696,000,000 
Seen ose and Head Office: 
ROME 


@pecial Letters of Oredit Branch in ny 
(fermerly Sebasti & Reali), 20 Piazza di 8 

Foreign Branches: FRANCE: Paris, 2 —¥~ 
Peletier angie Bould. des. Italiens; BRAZIL; Sao 
Paule and Santos: NEW YORE: Italian Discount 
& Trust OCo.. 399 Broadway. 

Offices at Genoa. Milan Naples, Palerme, 
furin. Trieste, Venice, orence, Bologna, 
Ootania. Leghorn, and over 100 Branches in the 


Toodes Clearing Agente: Sasteg' s Bank, Ltd., 
168 Fenchurch Street, 


EVERY KIND OF , ee 
TRANSACTED. 


BUSINESS 


Banque Nationale de Credit 


Capital 
Surplus 
Deposits 


frs. 300,000,000 
frs. 63,000,000 
frs.1,700,000,000 


Head Office: 
PARIS 


270 Branches in France 
4 Branches in the Rhenish Provinces 





GENERAL BANKING BUSINESS 





Swiss Banking Association 


Pormerty Bank in Winterthur est 1862 
Togzenburger Bank est 1863 


Capital, fully paid - Frs. 60,000,000 


Reserves - - - “ 415,000,000 


Zurich - Winterthur - 


Lausanne, etc. 


St. Gall 


Documentary Credits. Bills Collected. 
Foreign Exchange. 
Travelers’ Letters of Credit, &c. 





o00/ The NATIONAL BANK 


of SOUTH AFRICA, Ltd. 


Over 400 Branches in Africa 


Paid-Up Capital and 
Reserves - - = + $20,000,000 00 
Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency - - 10 Wall St. 
R. E. SAUNDERS, Agent. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Authorized Capital $50.000,000 
Subscribed Capital $31,250,000 
Paid-up Capital & Reserve Fund $18,812,500 
Total Resources $306,126,415 


Over 350 Brnenes and Agencies throughout 
Seuth , Africa 


Ww. ‘H. MACINTYRE, Agent 
68 Wall St., New York 


resenting The Bank of New South 
th branches throughout Australasia. 


CREDIT SUISSE 


Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Berne, Frauenfeld, 
Glaris, Geneva, Kreuzl lingen, Lugano, 
Lucerne, Neuchatel, St. Gall. 


ALL BANKING BUSINESS 


LEU and CO.’S BANK, 


ZURICH, (Switzerland) 
Founded 1755 


Also 
Wales 








SVERY r DESCRIPTION of BANEING BUSI. 
NESS TRANSACTED. 


Bilis’ offExchange Negotiated and Collected. 


Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 





Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 
Paid-up Capital £2 ,000,000 
Rest and Undivided Profits £1,082,276 
Deposits £35,548,823 


Head Office - St. Andrew Square, Ng ggg 
Oashier and General Manager: A. K. Wright. 


London Office - - «+ 8 Bishopsgate, E.C. 2% 
Manager: Wm. Wallace. 


Glasgow Office Exchange Square 
Agent: A. Dennistoun. 


170 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited, 


Hong Kong & Shanghai 
BANKING CORPORATION 


Paid up Capital (Hong Kong Currency) ...$15,000,000 
Reserve Fund {In Gold_..$15,000,000)| ....$36,000,.000 
\in Silver. .$21,000,000/ 

Reserve Liabilities of Proprietors 15,000 ,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 

, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 
WADE GARD’NER, Agent, 24 Wall St. 








H. D. Walbridge & Co 


14 Wall Street, New York 
Public Utility Securities 











NATIONAL. BANK 
of EGYPT 


Head Office—Cairo. 


Established under Egyptian 
June, 1898, with the saalashes » Fw te 
issue Notes payable at sight to beares. 
Capital, fully paid____ £3,000,000 
Reserve Fund £1,663,278 
LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C., 4, ENGLAND, 
THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited, 





(36— £1.) 
SUBSCRIBED CAPITAL 
PAlI-UP CAPITAL «= -« 
RESERVE FUND «= « -« 


$191 070.008 
$37 314 006 
331.850.6660 


Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND 


with numerous Offices in Englané 
and Wales 


RIGGENBACH & CO. 
BANKERS 
ZURICH 





Specialists for 


FOREIGN EXCHANGE BUSINESS 


Cable Address “Riggenbank.” 
London Corresp Barclays Bank, Ltd. 


ROTTERDAMSCHE 
BANKVEREENIGING 


Rotterdam Amsterdam 
The Hague 


CAPITAL FULLY PAID_F.75,000,006 
RESERVE FUND...-.... F.25,000,006 


COLLECTIONS 
LETTERS OF CREDIT 
FOREIGN EXCHANGE 

PURCHASE AND SALE OF 
STOCKS AND SHARES 


BANK OF BRITISH WEST AFRICA, LTD. 


Authorized raphael ot 
Subscribed Capital 
Capital (Paid Up) 2.900, 
Surplus and Undivided So? 1 onda 
Braoches ee ae Egypt 
est Africa and the anary 7 nds. 
Head Office, 17 & 18 Leadenhall St., London, E. OG. 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY, Agent, 6 Wall Street, New York. 


lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers ev ba facility for tra 

th Greece, where it has been established for 
nd has Branches throughout the 


exandria, Cairo, &c., in Egypt. 
Head’ Office: Basildon House, 
Moorgate Street, 
LONDON, E. C. 2. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810 
Head Office—EDINBURGH 
Capital (Subscribed) 
Paid up— 
250,000 “A” shares of £20 each £5 paid... £1,250,000 
600,000 “B”’ shares of £1 each fully paid..£ 500,000 


£1,750,000 
Deneve... £3 AS0.008 Deposits... £36,071. 162 
ALEX. ROBB, Gen. Mgr. MAGNUS IRVINE, Sec. 
London Oltien 43 Lombard Street, E. C. 3. 
Glasgow Office—113 Buchanan Street. 
Drafts, Circular Notes and Lettere of Credit issued 


























ted. 
New York Agents—American Exchange Nat. Bank 
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Bankers and Brokers outside Fiew a 





ST. Lous 
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A. G. Edwards & Sons 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 


446 Olive St. 88 Wall St 
Sf. LOUIS NEW YORE 


MUNICIPAL 
CORPORATION 
INDUSTRIAL 


PREFERRED STOCKS 


: BONDS 








$100,000 


Pima County, Arizona 


54% ROAD BONDS 
Due Serially 1925 to 1944 


Assessed Valuation, 1919_...$64,545,232 


Total Bonded Debt (incl. 
Gee Sees bat dp esete 


Population. _..38,765 


Legality approved by Hon. C. B. Wood, 
of Wood & Oakley, Chicago, Iil. 


Prices to Yield 5.10% 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 


2,525,515 














Mernden Smith Oharies W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 
OLIVE ST. ST. LOUIS, MO. 


MARK C. STEINBERG & CO. 
Mspess Ji Yat Bot Bone 
300 N. Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 
Members St. Louis Stock Exchange 


STIX & CO. 


investment Se: urities 








808 OLIVE ST. 
—__— 


~ errr 


- LOUIS 








LOUISVILLE 





JOHNSTON & COMPANY 


INVESTMENT SECURITIES 


Pau Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fiith St., 
Loulsville, Ky. 


Dealers in all h pade securities. 
Continuously ina kerage business 


Both telephones 66. 


Henning Chambers & Ce 
INVESTMENTS 


Memier New York Stoek Excuange 
Wes Ma Stree LOUISVILLE KY 








CHICAGO 


ee ee OL OLD DA LAD DDE 
~ er" — 


Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-706 Harris Trust Bidg., 
111 W. Monroe St. 





GREENEBAUM SONS 


—=w BAN A= 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Wrtte for Bond Circular C 25. 
Qidest Banking House in Chicago. A State Eau 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Eschange 
New York Produce Exchange 
Giembers ‘ Chicego Stock Exchange 
icego Boerd of Trade 
Minn. Chamber of Commerce 
St. Loute Merchants’ Exchange 
Winnipeg Grain Exchange 








Radon, French & Co. 


Investment Securities 


111 West Monroe Street 
CHICAGO 


Powell, Garard & Co. 


INVESTMENT SECURITIES 
39 South La Salle Street 


hicago 
Philadelphia 





New York Se. Louis 








CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1808 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


Municipal and B O N D S 


Corporation 


SHAPKER, WALLER & CO 


834 SOUTH LA SALLE STR 
CHICAGO 








We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 


Edward P. Garrity Co. | 


BOsiS FOR INVESTHEN 
i ©‘ o-LaSa 
CHICAG 





ee 


CHICAGO 





Ty 


‘TILDEN & TILDEN 


Incorporated 
INVESTMENT BONDS 


208 SO. LA SALLE STREET 
CHICAGO 


SCOTT & STITT 


INVESTMENT SECURITIES 


111 W. Monroe St. 
CHICAGO 
JAMES D 


CEY JIMBER 


TIMBER BONDS 
based always upon 
expert verification 
of of underlying assete 

















332 So. MICHIGAN AV., CHICAGO 





pied 





CINCINNATI 


We offer 
WILKES COUNTY, N. C._ 


5 4% 7% 
ROAD BONDS 


Full eaten. 
Assessed valuation (1-3 Real 
ed Debt 


PBPBP PPO” 


The Provident Savings 
Bank & Trust Co. 


CINCINNATI, OHIO 


ROBERTS & HAiL 


New York Stock Exchangs 
Members| Chicago Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 
CINCINNATI OHI¢€ 


BRAZORIA COUNTY, TEX. 
Road District 54% Bonds 
Due 1920 to 1939 
100 and Accrued Interest, Yielding 5.50% 


Weil, Roth & Co. 


CINCINNATI NEW YORK CHICAGO 


CHANNER & SAWYER 


‘(NVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securitles—AMunicipal Bonds 
New York Stocks and Bonds 














DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CC. 


328-830-332 Wainut St. 
CINCINNATI, OHIO 


EDGAR FRIEDLANDEE 


DEALER IN 


Cincinnati! Securities 
CINCINNATI OHKC 











____ BPRINGFIELD. sLL. 


te ee lg lm, 


Matheny, Dixon, Cole & Co. 


Ridgely-Farmers Bank Bidg.. 
SPRINGFIELD, ILLINOIS. 


Illinois Municipal Bonds 
and 
First Mortgage Farm Loans. 
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LYON, SINGER & CO 
INVESTMENT BANKERS 
Commonwealth Bidz., PITTSBURGE 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 


OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 
Members New York Stock Exchange 
Members Pitteburgh Stock Exchange 
Members Chicage Board ef Trade 








MICHIGAN 





Members Detroit Stock Bachange 


imquiries Solicited in AM Markets. Stocke 
Carried on Ceoneervative Margins. 


°s DETROIT, MICH. 


MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICK. 





A. J. Hood & Company 
(Established 20 Years) 
MICHIGAN SECURITIES 
BOUGHT—SOLD—QUOTED 
Specialize iniMichigan Stocks and Bonds 
PENOBSCOT BUILDING, DETROIT 





A. E. MASTEN & CO. 


Members New York Steck Exchange 


ye oa 


323 Feurth Ave. ‘7 Pittsburgh, F Pa. 


Branch Office: 
Nationa! Bank of Gost Vv inte Building 
Wheeling, W. 


L. J. DAWES & COMPANY 


MATTERS FINANCIAL 


UNION ARCADE PITTSBURGH, PA. 


Branch Office 
Scollay Building Boston, Mass. 








Pittsburgh Securities a Specialt; 
CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA 


Members 
NEW YORK STOOK BXOHANGE 
PITTSBURGH STOOK EXOHANGS 
OHiC“~GON BOARD OF TRADE 


GORDON, FORTIER & CO. 


Investment Securities 
Suite 1618, Dime Bank Building 


Telephone Cadillac 5050 
OETROIT MICHIGAN 


WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Preferred Stocks 


Active Members of Detreit Stock Exchange 
2054-56-58 Penobscot Bidg., DETROIT 


eal 





Motor Stocks 
and 
All Michigan Securities 
Burdick-Thomas Company 


Bfembers Detroit Stock Exchange 
256-268 Penobscot Bidg., 
DETROIT MICHIGAF 





Municipal and Corporation Bonds 
Spectalist tn 
MICHIGAN ISSUES 


MATTHEW FINN 
BANKER 
82 Griswold Street, 
DETROIT, MICH. 


KAY & CO. Inc., 


INVESTMENT BANKERS 


Penobseot Bldg. DETROIT, MICH. 
Members Detroit Stock Exchange 





W. A. HAMLIN & CO, 
Members Detroit Stock Exchange 
Motor Stocks, Public Utilities & Oils 


1016 Penobscot Bidg., DETROIT, MICH 





W. Carson Dick & Company 


INVESTMENT BONDS 
890-895 UNION ARCADE BUILDING 


PITTSBURGH, PA. 





CO EEN 


————e 





MINNEAPOLES 





PPO OOO OW A 


JUSTUS F. LOWE COMPANY 


McKnight Building 
MINNEAPOLIS 


Specializing in 
MINNESOTA CORPORATION ISSUES 





BUY 
nesota & Ontario Pow. ist&s 
re ist Gs 


. Ry. Extended? 


WELLS-DICKEY COMPANY, Minneapolis 


MONTGOMERY 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Moentgomery. Ale 


BUF FALO 




















Pe PO OPP OPO LP 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipai 


and Corporation Bonds 


SPECIALISTS IN 
Buflele and Western New York Securities 





IRVING T. LESSER 
STOCKS AND BONDS 


476 Ellicott Square 


BUFFALO, N. Y. 





WATLING, LERCHEN & COMPANY 


Michigan Municipal Bo s 
Lecal Corporation Bonds and Stocks 


Members Detrott Stock Exchange 
DETROIT GRAND RAPIDS 


DANSARD-HULL-BUMPUS COMPANY 
INVESTMENT SECURITIES 
47 Congress St., West 
DETROIT 





Members Detroit Stock Exchange 


WEBB, LEE & CO. 


Member Detroit Stock Exchange 
Correspondents 
THOMSON & McKINNON 


Motor Stocks, Public Utilities & Oils 


830 Penobscot Big. National Union Bank Big. 
DETROIT, MICH. JACKSON, MICH. 








FENTON, CORRIGAN & BOYLE 


Investment Bankers 
Ohicage Detroit Grand Rapids 


Underwrite and distribute entire issues 
of Industrial and Public Utility securities 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
6? GRISWOLD ST. DETROIT 


C. M. DEAKIN & CO. 


Members Detroit Stock Exchange 


Correspondents 
VAN EMBURGH & ATTERBURY, New York 
OLEMENT. OURTIS & OO., Obicago 


801-8 Dime Bk, Bidg. 406 Gr. Rap. Sav. Bidg. 
Detroit Grand Rapids 














GEORGE M. WEST & COMPANY 


Eetablished 1803 


INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, MICH. 
Members Detroit Stock Eschange. 





A. W. Wallace & Company 
INVESTMENT BANKERS 


Penebscot Bidg. DETROIT, MICB. 
Tel. Cherry 2800 





Allen G. Thurman & Co. 


Bankers and Brokers 
Listed and Unlisted Stocks and Bonds 
Ground Floor, Michigan Trust Bidg. 
GRAND RAPIDS, MICH. 


Flint Saginaw 


Muskegos 





F. C. ANGER & CO. 


Investments 





1252-64 Penobscot Building, 
DETROIT, MICH. 





Stocks of the 
Detroit Industrial District 


HAROLD JOHNSON CO. 


PENOBSCOT BUILDING DETROIT 





HARRIS, SMALL & LAWSON 


INVESTMENT SECURITIES 


44 CONGRESS ST., W. 
DETROIT 





Detroit is the market for 
DETROIT MOTOR STOCKS 
Reo Ford 


Continental & Packard 


JOEL STOCKARD & CO. 
Members Detroit Stock Exchange 
DETROIT, MICH, 





I seen 
| 





PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds‘ Municipal 


Corporation 


San Francisco 
Alaska Commercial Buiiding 





Quotations and Information Furnished on 
Pacific Coast Seourities 
Established 1858 


SUTRO & CO. 


INVESTMENT, BROKERS 
San eee ais Mombers 
418 Montgomery St. — pensions ~~ 


F.M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIPORNIA 











CLEVELAND 





—— — 


The Gundling-Jones Company 
STOCKS-BONDS-NOTES 


BANGOR BUILDING, CLEVELAND 





OTIS & COMPANY 


216 Superior Avenue, N. E. 
CLEVE 

Branch Offices: Detroit, Cincinnati, 
umbus, Akron, Youngstown, Omaha, 
ver, Colorado Springs. 


Members of New York, Cleveland, Chicago, 
Detroit and Columbus Stock Exchanges, 
New York Cotton Exchange. 
Chicago Board of Trade. 


Ohio Securities 


BOUGHT SOLD QUOTED 


WORTHINGTON, BELLOWS & CO. 


i York Stock Exchange 


CLEVELAND 


LAND 





Guardian Building 


Stocks 





Bonds Acceptances 
SHORT TERM NOTES 


RITTER COMMERCIAL TRUST 


Unincorporated 


CLEVELAND 


BUFFALO 
609 Euclid Ave. 


Niagara Life Bldg. 





CLEVELAND SECURITIES 
Akron Rubber Stocks 


Roland T. Meacham 


Member Oleveland Stock Exchange 
Guardian Building, Cleveland 





Hunter Glover & Company 


investment Bonds and Stocks 
Short Term Notes 


CLEVELAND 


NEWARK, N. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F. M. CHADBOURNE/&'CO. 


FIREMEN’S INSURANCE BUILDING, 
NEWARK. N. J, 
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PACIFIC COAST 





= 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 
CORPORATIONS 


having substantia] assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 





Blankenhorn-Hunter-Dulin 
Company 


MUNICIPAL 
CORPORATION 
AND DISTRICT 


BONDS 


SAN FRANCISCO 
SAN DIEGO 


LOS ANGELES 
PASADENA 





We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





Private Wires Coast to Coast 
Correspondente Logan an Bryan 


A. H. Woollacott & Co. 
Stocks, Bonds, Grain, Cotton 


828-262 I. W. Hellman Building 
LOS ANGELES 


Bankers and Brokers Outside Mew Pork 


DENVER 





Boettcher, Porter 
& Company 


DENVER COLORADO - 





WESTERN SECURITIES 
Sugar Stocks a Specialty 


GREGG, WHITEHEAD & CO; 


Investment Bankers 
DENVER 








_PORTLAND, ORE. 


MORRIS BROTHERS, Inc. 


THE PREMIER MUNICIPAL BOND HOUSE 
CAPITAL ONE MILLION DOLLARS 


Government and Municipal Bonds 


Established over a Quarter Century 


Morris Building - PORTLAND, OREGON 
No. 8, Central Building - SEATTLE, WASH. 


HALL & COMPANY 
INVESTMENT BONDS 
Lecal and Pacifie Coast Securitics 








LEWIS BUILDING PORTLAND, OREGOR 








DULUTH, MINN. 
MINNESOTA SECURITIES 


Railroad, Municipal and 
Corporation Bonds 


W. M. Prindle & Company 


Duluth, Minnesota 











TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES CALIFORNIA 





A. E LEWIS & CO. 


Municipal, Public Utility, Rallroad and 
Corporation 


BONDS of the PACIFIC COAST 
Security Bidz. Los Angeles, Cal. 


R.H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Bullding, LOS ANGELES 
American Nat’l Bank Bidg., San Francisce. 








MAX I. KOSHLAND 
Pacific Coast Securities 


M exmaber 
San Francisee Stock and Bond Exchange 


Mille Building 
SAN FRANCISCO 





CHAPMAN DE WOLFE Co. 


851-353 Mentgemery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


iaformation and Quotations on ali Pacific 
Ceast Securities. 





efembers San Francisce Stock & Bead Exchang: 








INDIANAPOLIS 





allie atin Me ee 


Fletcher American Company 


Capital = $1,500,000 


Write us for bids or offerings on any 
Indianapolis or Indiana Security. 


Statistical Information Furntshed 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
fiesinneati Detreit Chicago MSilweuks: 


Investment Securities 
Municipal Bonds 
Fraction, Gas and Electric 
Lighting Bonds and Stocks 








The Union Trust Company 
BOND DEPARTMENT 
INDIANAPOLIS 


Indianapolis Bank Stocks 
Local Public Utility Bonds 
Indiana Municipal Bonds 


Bought and Sold 


NEWTON TODD 


Lecal Securities and 
Indiana Corperation Bonds & Stocks 


415 Lemcks Bidg., INDIANAPOLI 








Mar. 
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MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALA. 


Seuthern Municipal and 
Corporation Bonds 











watreredivansen: x: sid 


Lewis BURKE & co. 


LOCAL AND SOUTHERN 
SECURITIES 


Semes Buliding 





CHATTANOOGA 





eee 





HOUSTON 


SHERWOOD & KING 


Texas Securities 
HOUSTON, TEXAS 


Salias Office 
CAIN” SHERWOOD & KING 


Bankers’ Assn. 


. Texas Bank Assn. 
MEMBERS: ers 
Houston Cotton Exehange. 
Dallas Ootton Exchange 








eee 





MACON 


CONTINENTAL TRUST COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON . . . GEORGIA 











f SPARTANBURG, s. Cc. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, &. C. 











NORFOLK, VA, 


MOTTU & CO. 


Eetablished 1892 
ZORFOLE, VA. 





NEW YORK, 
60 


way 
INVESTMENTS 





Ss 





TOLEDO 





TUCKER, ROBISON & co 


Successors to 
David Robison Jr. & Sons. 


Toledo and Ohio Securities 
Gardner Building, TOLEDO. OHI€ 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO, OHIO 








STOCKS 
SHORT-TERM NOTES 


IPARSLY Bros. & Co. 
BANKERS 
14281 CHESTNUT STREET 
PHILADELPHIA 


Members Philadelphia Stoek Exchange 





Established 1865. 


BIOREN & CO. 
BANKERS 
416 Chestnut St. 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stovuk Exchanges. 


Philadelphia 





JOSEPH W. GROSS 


Hydro-Electric Securities 


1421 CHESTNUT STREET 


PHILADELPHIA PA. 


een 


ere 





eieenmnneamiil 
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WANTED. 


$25,000 00 Georgia RR. & Banking Co. 4s, 1947 
$15,000 00 State of Georgia 4s, 1945 
100 shares Georgia RR. & Banking Co. stock 


JOHN W. DICKEY 
AUGUSTA, GA. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








_ELwAS — 


EDGAR, RICKER & CO. 


Gast Water and Mason Streets 
MILWAUKEE, WIS. 


Specializing! a 
WISCONSIN CORPORATION ISSUES 








Specialists in 
Wisconsin Municipals 
and 


High Grade Investments 











COLUMBUS 





CLAUDE MEEKER 


Investment Securities 


Specialist in Cities Service Issues 


8 East Bread St., COLUMBUS, O. 
V1 Broadway, 


_ SAINT PAUL 





GRAHAM, inabiiad & Co. 


435 CHESTNUT ST. 115 BROADWAY 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 
MUNICIPAL BONDS, 
BONDS, NOTES AND PREFERREDISTOCKS 
of 
RAILROADS, UTILITIES AND ~ 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address **Graco,” Philadelphia 





C.W.Clarks@o, 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





MAcKIEs Co. 


INVESTMENT BANKERS 


Saite 215 Real Estate Trust Ball@ias 
PHILADELPHIA 





Ss 
PAE C owmnsCa. 
Members Philadelphia Stock Exchange 


INVESTMENT BANKERS 


Land Title Building 
PHILADELPHIA _ 
New York Telephone Rector 5340 





“2 We 


a i Tax Exempt 
Pennsylvania and New Jersey 
Municipal Bonds 


Lists matled upon requette 


M. M. FREEMAN & CO. 


Philadelphia 
(81 Chestn sor sos, Lomberd 710 “ 








KANSAS ciTy 


W. C. Sylvester Inv. Co. 


Investment Bonds 
Kansas City Securities 


Kansas City, He 





926 Baltimore 


STREET & COMPANY 


@unicipal & Corporate Bonds 
Local Securities 





Kansas City Missourt 


E—_—_—_—™ 











F. E. MAGRAW 
MUNICIPAL AND OOBPORATION 
BON D's 


Commercial Paper 
Beeal Securities ef the Twin Cities 


Spectalteing tn 
Russian Govt. Bonds 
and Currency 
Foreign’ Govt. Securities 
CHAS. F. HALL & CO. 








NEW YORK CITY Gileve Buliding 


ST. PAUL, BINT. 





Tel. 5810 Rector. 20 Bread &t.. N.Y. ! 
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Dated January 1, 1920 


We Own and Offer: Subject to Prior Sale: 
$100,000 


Board of Education of Clovis, New Mexico 
54% SCHOOL BUILDING BONDS 


January 1, 1950 


Opt. January 1, 1940 











Full 





(estimated 8, 
Price: 103.70 and iakeceat yielding 5. 20% 
Circular on Request. 


Bosworth, Chanute & Company 
Investment Bonds 
DENVER 














Gis. H. JONES G, 
Cen Bonne 
ssbanaysmne — Hew Yow. 


List © gives curren| »fferinas. 








UTICA 








Central New York Securities 


Consolidated Water ist Se 
Consolidated Water 2d 5s 

Utica Gas & Electric Ref. 6s 

Utica Electric Light & Power ist 6s 
Utica Steam & Mchawk Val. Cot. Com. 
Watertown Lt. & Power Co. ist &s 


Mohawk V alley Investment Corp. 


i \VESTMENT BANKERS 
8865 Genesee Street Utica, New York 

















SALTIMORE 


PAPAL I 


W. W. Lanahan & Co. 


Investment Securities 
Members (hex York proc t uchanss. 


Calvert Building, Baltimore 
Telephone Si. Paul 5776 


Batire Issues of Securtites N egottated 





R. Lancaster Williams & Co., ine. 


INVESTMENT SECURITIES 
Equitable Building, 
SAL TIMORE MARYLAND 





PROCTER & GAMBLE CO. | a5 
INDIAN REFINING CO. 


Westheimer & Company 


Members of the 


New York Steck Exchange 
Cincinnati Steck Exchanze 
Chicage Beard eof Trade 
Baltimere Steck Exchange 
CINCINNATI, OHIO 


BALTIMORE, MD. 


H. Mountague Vickers 
BONDS 


Tel. Han. 6570 49 Wall St. 





GUARANTEED STOCKS 





Bond & Mortgage Guar. Co. 
Merchants National Bank 
Mortgage Bond Co. 


FRANK J. M, DILLON 


Broad NEW YORK, N. ¥. 
” "Fel. 6460 6460 Bowling Green 





We Specialize in 
PEERLESS TRUCK & MOTOR 
6s, 1925 


WARE & LELAND 


Members New York Stock Exchange 
Broadway, N. Y. Tel. Bowl. Green 10090 





Borden’s Co., Com. & Pref. 
City Investing, Com. & Pref. 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 633: 





New Jersey Municipal Bonds 


Descriptive List on R -quest 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, WN. d. 





We Specialize in 
COAL AND COKE 


Securities located in Pennsylvanie 
and West Virginia. 


L. J. DAWES & CO. 


MATTERS FINANGIAL 
Union Arcade Pittsburgh. Pa. 





Lackawanna Iron & Steel 
Ist 5s, 1926 


Sooagt Wk GHalker & Sous 
New York Stock Exchange 

way — York 
WE WISH TO BUY HIGH. 
GRADE PENNSYLVANIA 
TAX-FREE SECURITIES. 


Henry D. Boen & Co. 


Direct Private Telephone te Berdell Bres.: N. Y. 











WHAT WE DO FOR YOU 


We Analyze all of your invest- 
ment holdings, enabling you 
to choose between the good, 
the bad and the indifferent 
issues. 


We Supervise your entire invest- 
ment list, furnishing annual 
and quarterly audits, and con- 
tinuous advisory service right 
through the year. 


We Devise ways and means 
whereby your entire invest- 
ment capital may be conserved 
through bad times as well as 
good and your income may be 
continuously maintained. 


We Comprise an organization of 
over fifty expert workers and 
render this constructive ser- 
vice to nearly ten thousand 
clients. 


Let us send you details. 


MOODY’S INVESTORS SERVICE 
John Moody, President | 
35 Nassau Street N. Y. City 























Liberty Bonds 

Bonds of German Cities 
Argentine Government 5s 
French Govt. 4s & 5s 

Italian Government 5s 
Japanese Govt. 4s & 4s 

$100 and $500 Bonds (all kinds) 
Registered Bonds 

Railroad Bonds 


Hartshorne & Battelle 
25 Broad St. Tel. Broad 7740 





WANTED. 
New York New Haven & Hartford 
Debentures and Underlying Bonds 


ALFRED F. INGOLD&CO. 


74 Broadway, N. Y. Rector 3993 


GLOVER & MACGREGOR 


846 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Penna. Tank Line 6s 

| West Penn Power deb. 6s 

West Penn Traction 5s, 1960 


We Buy and Sell 
NEW ENGLAND MILL 
Stocks 


POND COMPANY 


Successors to 
OONRAD B. SHEVLIN co. 
111 Devonshire Street ae MASS. 
Telephone Ft. Hill 846-84 











Havana Tobacco 5s 

Twin Falls Salmon River L. & W. 6s 
Twin Falls Oakley Land & Water 6s 
North Denver Irrigation 6s 
Rutland Railroad Pfd. 

Empire Lumber 6s 

Bitter Root Valley 6s 
Hecker-Jones-Jewell Milling 6s 
Sen Sen Chiclet 6s 

United Lead Deb. 5s 

Emmett Irrigation 6s 

Cleveland & Erie Ry. Ist 5s 


FRANK P. WARD 


80 Pine Street New York 
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Allied Packers 6s, 1939 

Amer. Real Estate 6s 

‘Cedar Raps. Mfg. & Pr. 5s, 1953 
Cin. Richm. & Ft. Wayne 7s, ’21 
Cleve. Cin. Chic. & St. L. 6s, ’29 
Des M. & Cent. Ia. Elec. 6s, 1937 
Grand Rapids Ry. Ist 6s, 1924 
Jackson Motors 7s, 1922 
Kennecott Copper 7s, 1930 
Kentucky Utilities 6s, 1924 
Laurentide Power 5s, 1946 
Magnolia Petroleum 6s, 1937 
N.Y. Chic. & St. Louis 6s, 1931 
Phila. Electric 6s, 1922 
Western Light & Power 5s, 1925 


Morton Lachenbruch & Co. 


42 Broad Strect. New York, 
CHICAGO DETROIT PHILADELPHIA PITTSBURGH 








eee <e 


Santa Cecilia Sugar 
Com. & Pfd. 
Safety Car Htg. & Ltg. 
Company 
Brooklyn City Railway 
Stock 





THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
18 Wall St., N. ¥. Tel. Rector 7580 


ee 
STANDARD 


Weekly Summary O Will be mailed 
na 
Standard Oli 
L 


Issues 
CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
veenes 4860-1-2-3-4 Broad. 25 Broad &8t., MN. Y. 























to 
Investors on 
request 





xentral Agulrre Sugar 
hilds mmon 
Pajardo Sugar 


Guantaramo Sugar 
Gulf Oil Corporation 
Lone Star Gas 
Midland Securities 
pagane Fuel Oil 
enna. 1 & e 
Port Lobos Petroleum 
Savannah Sugar 
Stern Bros. Preferred 
Texas Pacific Coal & Oil 


DUNHAM & CO. 


Investment Securities 
43 Exchange Place ’Phone 8300 Hanover 











Elect. Dev. of Ontario 58,1933 
Montreal Tramway 5s, 1941 
Grand Trunk Pacific 3s & 4s 


Specialists in 


Canadian and Cuban 
Stocks and Bonds 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges. 
120 Broadway. ‘Phone 7500 Rector, N. Y. 

















Oe 


Detroit & Flint 5s, 1921 
Detroit United Ry. 5s, 1923 
Grand Trunk Pac. 3s, 1962 
Kan. C. Lt. & Pr. 5s & 2d 6s, 44 
Mich. United Ry. 5s, 1936 

Miss. Riv. Pr. 5s, 1951 

Pacific Lt. & Pr. 5s, 1942 & 1951 
Woodward Iron Ist 5s, 1952 


Telephone 6070 Rector 





Merrill, Lynch & Co. 


120 Broadway, New York 


Private wires to Chicago, Detroit, Cleveland, Youngstown and Grand Rapids. 


Aeolian-Weber P. & P. Co. 
Bucyrus Co. 

Detroit Edison 

Ford Motor of Canada 
Guaranty Trust 

Rio Mciors 

Packard Motor 

Steel & Tube Co. of Amer. 


Traders Telephone 7683 Rector 

















WE DEAL IN 
Texas Pacific Coal & Oil 


Summit County Power Co. 
Empire Steel & Iron 
Eastern Steel 

Central Aguirre Sugar 
Aetna Explosives 6s 


C.C. Kerr & Co. 


2 Wall St., N. Y. Phone 6780 Rector 











a 








Roosevelt & Sou 


Founded 1797. 





Seasoned 
Investments 





30 Pine Street 
New York 














Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 


Bankers Trust 

Chase National Bank 
Citizen National Bank 
Equitable Trust 
National Surety 

Texas Pacific Coal & Oil 
Safety Car Htg. & Ltg. 


Curtiss Aero Com. & Pref. 
Telephone 1111 Broad 


INDIAN REFINING 
Com. & Pfd. 


PROCTER & GAMBLE 
Stock & Scrip 


J.S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel., 6400 Broad 
BRANCHES and CORRESPONDENTS 


Albany 
Baltimore 
Boston 
Buffalo 
Chicago 


STATE OF LOUISIANA 
Port Commission Serial 5% Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 


_ UNLISTED 
SECURITIES 


TOBEY & KIRK 


Members New Yerk Steck Exchange 
25 Renad Street NEW YORE 





Cincinnati 
Cleveland 
KansasCity St.Louis 
New Orleans Syracuse 
Philadelphia Troy 


Pittsburgh 
Rochester 











American Surety 
Crocker-Wheeler Pfd. 
National Surety 
Standard Gas & Electric 


R. S. DODGE & CO. 


74 Broadway Phone 681¢@ Recto: 





Armour & Co. 6s, 1920-24 
Chicago Rwys. 1st 5s, 1927 
Peoples Gas 5s, 1947 


BABCOCK, RUSHTON & CO. 


Members New York & Ohicage Steck Bxehanég;< : 


HOME INS. BLDG... 7 WALL STREET 
OHIOAGO NEW YORE 





Italian Govt. 5% Int.Loan of 18 
Russ.Govt.514% Int.Loan,due’2é 
| Russ.Govt.614% ext.Loan,due’18 
French Govt.5% Int.Loan of 1916 


Bought— Sold—Quoted 
ALFRED R. RISSE 


Talevhone 6204 Broad 50 BROADWAY 











Canadian 
Cuban 


and other 


International Securities 


Grand Trunk Pacific 3s, 1962 
Cedar Rapids 5s, 1953 

Elec. Dev. of Ontario 5s, 1933 
Montreal Lt. Ht. & Pow. 4s, 1932 
Montreal Tramway 5s, 1941 
‘|Shawinigan Water 5s, 1934 
Cuban Gov't Internal 5s 1905 
Cuban Govt. Internal 5s, 1931 
Havana Electric 5s, 1952 
Cuban Govt. 44s, External 
Cuban Govt. 5s, 1904 External 
Cuban Telephone Securities 


A. Kuczynski 


120 Broadway New York 
CORRESPONDENTS 
Lond 


on a 
Important Foreign Capitals 


PRIVATE WIRES 
Montreal Toronto 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


65 BROADWAY, NEW YORK 


Atlanta Birmingham?& Atlanticjinc. 5s 
Atlantic & Birmingham Railway Ist 5s 
Choctaw & Memphis Railroad ist 5s 
Detroit & Mackinac Railway Ist 4s 


WE. DEAL (IN 


Duluth South Shore & Atlantic 5s 


International & Great Northern Notes 
Kansas City Memphis & Birm. 5s 
New Orleans Terminal Co. Ist 4s 
Providence Securities debentures 


Rio Grande Junction Ry. 


Co. Ist 5s 


San Antonio & Aransas Pass Ist 4s 
Southern Ry.—St. Louis Division 4s 
Wisconsin Central Refunding 4s 


AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








West Shore reg. 4s, 2361 

Cent. Pacific ref. 4s, 1949 

Bush Terminal Ist 4s, 1952 _ 
East Tenn. Va. & Ga. 5s, 1956 
Ala. Great South. con. 5s, 1943 


Davies Thomas & Co. 


Members N. Y. Stock Exchange 
5 Nassau St., New York 
Telephone Rector 65620 





Canadian Pacific 6s, 1924 

Gulf & Ship Island 5s, 1952 
Central Pacific 314s, 1929 x 
Consolidation Coal Co. 5s, 1950 
Tri City Ry. & Light 5s, 1923 
Empire Gas & Fuel 6s, 1926 
Indiana Steel Co. 5s, 1952 

Nat. Conduit & Cable 6s, 1927 
Argentine Govt. 5s, Loan, 1909 
Pac. Tel. & Tel. Co. 5s, 1937 


McKinley & Morris 


4 WALL ST., N. Y. Tel. John 272. 





INVESTMENT SECURITIES 





J. S. FARLEE & CO. 


66 BROADWAY 


Members American Bankers Association. 
Members New York State Bankers Association. 


WE WILL BUY 


Bell Tel. of Canada 5s, 1925 
Cleveland Elec. Ill. 5s, 1939 
Columbia Gas & Elec. Ist 5s, 1927 
California Gas & Elec. Unif. 5s, 1937 
Duquesne Lighting Co. 6s, 1949 | 
Island Oil & Trans. 7s, ,1920 
Shawinigan Water & Pr. 5s, 1934 
St. Louis Spring.&Peorio RR.5s, 1939 


EARLE A. M 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 





Underlying 
Railroad 
Bonds 





VILAS & HICKEY 
49 Wall Stree 


SPEOIALISTS IN RAILROAD AND OTIVE 
OORPORATION BONDS. LIST OF OUR 
RENT MAREET OFFERINGS ON REQUEST. 


relephone Hanover 8317 








Marion Light & Htg. Co. 5s, 1932 
Penn Mary Coal Co. Ist 5s, 1939 
Empire Gas & Fuel Co. 6s, 1926 
Cincinnati Gas Transport. 5s, 1933 


SAMUEL K.PHILLIPS& CO. 


507 Chestnut St. PHILADELPHIA 





Appalachian Power 5s, 1941 
Duquesne Light 6s, 1949 

Shaffer Oil & Refining 6s, 1929 
Union Elec. Light & Power 5s, 1933 


Gilbert J. Postley 


7 Wall Street, NEW YORK 
Telephone Rector 9697 . 





West Penn Power 6s, 1958 
Duquesne Ltg. 6s, 1949 

Lehigh Power Sec. 6s, 1927 

Tenn. Ry. Lt. & Pow. Com. & Pref. 


BAUER, STARR & CO. 
1156 BROADWAY LAND TITLE BLDG., 
N. Y. CITY. PHILADELPHIA 
Rector 7416 Private wire connections 


I 
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WE WILL SELL 


Alabama Power 5s, 1946 

Columbia Gas & Elec. Ist 5s, 1927 
Dallas Power & Light 6s, 1949 
Great Western Power 6s, 1925 
Northern States Power Co. 6s, 1926 
Mississippi River Power 5s, 1951 
Ontario Power 5s, 1943 

Texas Power & Light 5s, 1937 
Washington Water Power 5s, 1939 


ILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 
DIRECT PRIVATE WIRE CORRECTION WITH CHICAGO 


TELEP E RECTOR &060-1-2- 


111 BROADWAY, NEW YORK 








Bijou levigation District 638 
Birmingham & Southeastern 6s 
Clinton Water-Works 5s 
Dartmouth Mfg. Stock 

Emmett leviamiioas District 6s 
Ft. Wayne & No. Ind. Trac. 5s 
Ft. Wayne & Wab. Vall. Trac. 5s 
Jamaica Water 5s 

Joplin Water 5s, 1940 

Lewiston Brunswick & Bath 5s 
Racine:-Water 5s 

St. Joseph Water 5s, 1941 
Wichita Water 5s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., corner Devonshire St., BOSTON 
63 Wall Street, NEW YORE 





CUBA CANE SUGAR CORPOR’N 
10-Yr. 7% Conv. Deb. Bonds. 
Descriptive Circular on Request. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Interboro Rapid Transit 7s, 1921 
Allied Packers 6s, 1939 

General Electric 6s, 1940 
Kennecott Copper 7s, 1930 


And all other Bonds and Notes traded in on 
New York Curb. 


CONNELL & NICHOLS 


111 Broadway New York 
Telephone: Rector 5467 and 622 


Auburn & Syr. El. RR. Ist 5s, 742 
Continental Gty. Corp. 

Delaw. Lack. & Western Coal. 
Empire Steel & Iron Pfd. 
Northern Securities stubs 

Pa. Utilities lst 5s, 1946 
Pub.Ser.Corp. of L.I. 1st 5s, 1943 
Rochester Ry. 2d 5s, 1933 
Summit County Pow. Ist 6s, 1927 
York Hav. Wat. & Pow. Ist 5s,’51 


Taylor & White 


43 Exchange P1., N. Y. Tel. Hanover 427-8-98 











American Thread Preferred 
Big Four, Cairo 4s, 1939 

Gr. Rap. & Indiana 4 %s, 1941 
lowa Central 4s, 1951 

Lit. Falls & Doldgv. ist 3s, ’32 
Mason C. & Ft. Dodge 4s, 1955 
Mississippi River Power Pref. 
Missouri Pacific 6s, 1920 
Puget Sound Elec. 5s, 1932 
St. Louis Bridge 7s, 1929 

St. P. M. & M., Pac. Ext. 4s, 1940 
Texas & Pacific Ist 5s, 2000 
Wabash Ist 5s, 1939 


ABRAHAM & CO. 


10 WallSt.,.N.Y. Tel. Rector 1&2 

















Horde Brothers 


a 7 ne 
Colorado Power Co. ist 5s, 1953 
Consumers Power Co. Ist 5s, 1936 
Merch. Ht. & Lt. Co. Ist 5s, 1922 
Pac. Coast Power Co. Ist 5s, 1940 
Pac. Lt. & Power Co. Ist 5s, 1942 
Pac. Pow. & Light Co. Ist 5s, 1930 
West Penn. Power Co. Ist 5s, 1946 














Private Phones to Philedeiphia & Boston 








Mar. 13 1920.] 


—_—_—_—= 





THE CHRONICLE 


a — 


Current Bond Inquiries 








American Finance & Securities 6s 
Guanajuato Reduction & Mines 6s 
Guanaj. Pow. & Elec. 68 & Stock 
Central Mexico Light & Power 6s 
Central Mexico Lt. & Pow. Pref. 
Michoacan Power 6s 

Emp'‘re Lumber 6s 

National Securities 6s 

Racine Water 5s (Wis.) 
Chattanooga Water 6s (Tenn.) 
New Hamp. Elec. Rys. Com. & Pref. 
Birmingham Water 5s (Ala.) 
Peoria Water 5s (Ill.) 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston, Mass. 


Amer. Lt. & Trac. 
Central Petroleum 


Pacific Gas & Electric 
Western Power 








MiacQuoid & Coady 


Adembers New York Steck Exchange 
14 Wall St.,N. Y. Tel. Reotor 9970. 





Allegheny Valley 4s, 1942 

Atlanta & Charl. Air Line 4s, 1944 
Amer. Brake Shoe & Fdy. 5s, 1952 
Cleveland Short Line 4%s, 1961 
Central Vermont 4s, 1920 

Denver Rio Grande Adj. 7s, 1932 
Michigan United Ry. 5s, 1936 
Seaboard Air Line 6s, 1945 


Finlay & Davenport 


8pecialisis in Railroad Terminal Bonds 
30 Broad 8t., N. Y. Tel. Broad 7064 


OFFERINGS WANTED 


Locomotive & Mach. Co. of Montreal 
4s due 1924 

New York & Penna. Telephone Co. 
4s duc 1929 

New York & Penna. Telephone Co. 
- 5s due 1926 





J oseph Gilman 


34 PINE STREE NEW YORK CITY 


John 5691-4 


LIBERTY REGISTERED 
BONDS 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4300 Rector 
PRIVATE WIBE TO ST. LOUIS 











RAILROADS 


Atlantic & Danville RR. Ist 4s, 1948 
Atlanta & Birm. Div. (S.A.L.) 4s, ’33 
Current River RR. ist 5s, 1927 
Cincinnati Wabash & Mich. 4s, 1991 
Chicago & Nor. W. Ry. Ext. 4s, 1926 
Houston & Texas Central Ry. 5s, ’37 
Ill. Cent.-Western Lines 4s, 1951 
Louisv. & Jeff. Br. Co. 4s, 1945 
N. Y. Lack. & West. Term. 4s, 1923 
St. Lawrence & Adiron. Ist 5s, 1996 





2 Wall Street, N. Y. 


—_——_—— 


Am. Tel. & Tel. 6s, 1922-1924 
Canadian Pacific 6s, 1924 
Chic. R. I. & Pac. 6s, 1922 
Philadelphia Co. 6s, 1922 
Southern Ry. 6s, 1922 


BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 BROAD ST., N.Y. Tel. Rector 8460 


Specialists in Foreign Government 
Securities 








Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securities 


J, HARMANUS FISHER & SONS 


(Established 1874. 
SOUTH ST. BALTIMORE, MD. 
Members Balt Stock Exchange. 
Federal Farm Loan 
Als & 5s. 
Joit Stock Land Bank 
5s (all issues) 
Bought—Sold—()uoted 
Inquiries Solicited 
Bakvis AND“ 
»S CHMELTZER, 


Members New York Stock Exchange 
14 Wall St. Specialists. New York 





PUBLIC UTILITIES 


Atlantic Ave. RR. Bklyn.: 5s, 1931-34 
Broadway & 7th Ave. 5s, 1943 

klyn. Union Elev. Ist 5s, 1950 
Columbus & 9th Ave. RR. 5s, 1993 
Kings County Elev. Ist 4s, 1949 
Lex. Ave. & Pav. Ferry 5s, 1993 
New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. Gas & El. Lt. Ht. & Pr. 4s, 1949 
Northern Union Gas Co. Ist 5s, 1927 
Westchester Ltg. Co. ist Ss, 1950 





Wm. Carnegie Ewen 


Tel. Rector 3273-4 & 3294 


Kirby Lumber 


Common & Preferred 
Bought—Sold—Quoted 


Wm. C. ORTON & CO. 


25 Broad St., New York Tel. 7160-1-2 Broad 





FOREIGN EXCHANGE 


Bought and Sold on Order 


Checks Bonds 


Currency 


Shuman & Seligmann 


Members New York Stock Exchange 
80 Broad St. N., Y. Tel. Broad 7276 





SHERWIN-WILLIAMS 
7% Cumulative Preferred 
Description upon request 


CHARLES W. HILL & CO. 


Members New York Stock Exchange 





2 Wall St., N. Y. Tel. Rector 4454 








National Conduit & Cable 6s, 1927 
Roch. & Pitts. Coal & Iron 4s, 1932 
Central Iron & Coal 6s, 1938 
Louisiana Oil & Ref. 6s, 1927 
Jamison Coal & Coke 5s, 1931 
Colorado Industrial 5s, 1934 
Union Steel 5s, 1952 

West Kentucky Coal 5s, 1935 
Standard Gas & Elec. 6s, 1926-35 
Tenn. Power 5s, 1962 

Amer. Power & Light 6s, 1921 
United Light & Rys. 5s, 6s, 7s 


15 Broad Street, New York 


Cent. RR. & Bank. of Ga. 5s, 1937 
Wheeling Terminal 4s, 1940 
Cleveland Terminal & Val. 4s, 1995 
Burl. Cedar Rap. & Nor. 5s, 1934 
Kentucky Central 4s, 1987 
Carolina Central 4s, 1949 

Indiana Bloom. & West. 4s, 1940 
Georgia Caro. & North. 5s, 1929 
St. Louis Bridge 7s, 1929 

Macon Terminal 5s, 1965 

Elgin Joliet & Eastern 5s, 1941 

E. Tenn. Va. & Ga. cons. 5s & div. 5s 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Miscellaneous Securities, Standard Oil Stocks 


Phones 5161 to 5169 Hanover 


Philadelphia Phone, Locust 572, Balt. Phone, St. Paul 9389 











Caro. Clinch. & Ohio Ist 5s, 1938 
Mason City & Ft. Dodge 4s, 1955 
Grand Trunk Western 4s, 1950 
Det. Grand Hav. & Milw. 6s, 1920 
Chic. T. H. & S. E. Inc. 5s, 1960 
Atl. Birm. & Atl. Inc. 5s, 1930 

| Jacksonville Gas 5s, 1942 
Seaboard Atl. & Birm. 4s, 1933 
Mexican Govt. 5s of 1899 

| St. Louis Rocky Mt. & Pac. Stock 
Choctaw & Memphis Ist 5s, 1949 


WOLFF & STANLEY 


Tel.2860 or 6557 Broad 
27 William St., New York 











Great Northern 4s 

Fort St. Union Depot 44s 
Houston Belt & Term. 5s 
Illinois Cent. RR. Sec. 4s 
L. & N., Monon Joint 4s 
New Haven 4s, 1922 

Chic. Junction RR. 4s 

M. K. & T. ist 4s 

Boston & Maine 44s 

Lake Erie & Western ist 5s 
Chic. Ind. & Lo. 4s, 5s & 6s 
Cc. H. & D. Issues 

Seaboard Air Line 6s 

“Big Four” Deb. 6s 


N. ¥. & Westchester Lighting 4s 
Western Union Tel. 4s 

United Ry. Investment 5s, 1926 
Seattle Lighting Ref. 5s 

Union Elec. St. Louis Ref. 5s 
Puget Sound Electric 5s 

Central Ill. Public Service 5s 
Dominion Coal 5s 

Seattle Cons. & Dry Dock 6s, 1922 
Lake Shore Electric Cons. 5s, 1923 
State of Oregon 4s 

Foreign Government Bonds 
Stern Bros. Preferred 

Dominion Steel Preferred 


SAM’°L GOLDSCHMIDT 





Phone 5380-1-2-3 Broad 


25 Broad Street 
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COOP I 

















Capital Surplus & Undivided Profits 
Over fi, Fifi Million Dollars 














_ Metropolitan Trust Company 
OFQTHE CITY OF NEW YORK 


60 Wall Street 


716 Fifth Avenue 3 


Member of Federal Reserve System 


Capital, Surplus and Undivided Profits . . 


. $5,500,000 


OFFICERS 


HAROLD I. PRATT, President 
HAROLD B. THORNE, Vice-Pres. BERTRAM OCRUGER, Treasurer 
CHARLES W. WESTON, Vice-Pres. GEORGE N. HARTMANN .jSec'y 
JAMES F. McNAMARA, Vice-Pres. JOHN F. CISSEL. Comptrolier 
JACOB O. KLINOK, Trust Officer 














G 
ALL. FOREIGN 
CHECKS 
IR 
BONDS 
My 
CURRENCIES 
IN 


T 
R. A. SOICH 


Tel. 5289-92 Rector. 


& CO. 


10 Wall St., N. ¥. 











BOUGHT AND SOLD 
Bay State Film 
El Favor Mines 
Unlisted Oil, Mining, & 
Industrial Securities 


G. F. Redmond &Co., Ine. 


10 eyare ST., 
Direct Private Wire 
Tei. Main 3138—Fort Fil) 920 


ScoTT & STUMP 


INVESTMENT SECURITIES 
Stock Exchange Building, 





PHILADELPHIA 


Phenes: Locust 6480. 6481. 6482. 6483 
Keystone: Race 2797 


STOCKS AND BONDS 








GEO. H. TILDEN 
& CO. 


PACIFIC NORTHWEST 
MUNICIPALS 
PUBLIC UTILITIES 
INDUSTRIALS 
BANK STOCKS 


SEATTLE 








Engineers 
: THERS are 
() profiting by 
present op- 
portunities. Are 
your 


There are good reasons 
for investing now. 


Ask for our booklet CU-1 
on 1920 Investmenis. 


H.M. Byllesby & Co 


lil Broadway, dae New virk sew 
b cago i. *BSsten 

















HERSCHELL-SPILLMAN 
MOTOR COMPANY 


North Tonawanda, N. Y. 


ee t independent manu- 
automobile and truck 
ae ony @ ‘the United States. 
8% First Preferred Stock 


$Strong sinking fund provisions, as- 
ready marketability. 


Price, Par $50 Per Share 





Dividends Quarterly 
To Net 8% 


A SOUND INVESTMENT 


Write me to-day for 
Special Circular 


THOMAS C. PERKINS 


for eighteen years on the best dividend- 
paying New > ieoleaa and New York State 
industrial stocks. 





| 36 Pearl Street, Hartford, Conn. 














THAYER, DREW & CO. 
MUNICIPAL BONDS 
111 Broadway 


New York 
Telephone eclor $418 











FINCH & TARBELL 


embers New York Stock Exchange 


M 
120 BROADWAY, NEW YORK > 


New Jersey 
Securities 
OUTWATER & WELLS 





16 Exchange Piace Tel. 20 Montgomerg 
Jersey City. N. J. 

















Investment 
Securities 





R.C.MEGARGEL & Co. 
27 Pine Street - New York 
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Southern 
Municipal Bonds 


Southern municipal bonds 
constitute a highly desirable 
investment not only because of 
the great prosperity of the South 
but also because: 

They bring an attractive 

income yield; 

They are absolutely safe; 


They are exempt from 
Federal Income Tax. 


We specialize in Southern 
Securities. 


Write for booklet giving full 
descriptions and prices. 
Bond Department 


Hibernia Bank @, Trust Co. 


New Orleans 























ANNOUNCEMENT 


We take pleasure in announcing 
that we have opened offices at 


Boston 


101 Milk Street 
(Room 201) 
in charge of 
Mr. J. J. White 
New England Sales Manager 


Chicago 


10 South La Salle St. 
(Room 942) 
in charge of 
Mr. Curtis W. Coe 
Middle West Sales Manager 


Moopy’s INVESTORS SERVICE 


35 Nassau St. 
Mareh 1, 1920 


New York 












































30 nears 
Export Banking 


INTIMATE KNOWLEDGE of 
the needs and habits of the people, 
acquired by years of experience 
and actual residence in the coun- 
tries themselves, is essential when 
transacting business abroad. 


Our 23 branches in South America, 8 offices 
in Europe and direct connections throughout 
the world round out a service broad and 
comprehensive in every detail. 


o - 
YY 


CRANK. LIMITED 


Mew York Agency, 49 Broadway 








CHICAGO 


Constructive Financial Service 


PROSPEROUS industrial corporations in need of addi- 
tional capital for the construction of new buildings, or 
to provide for the demands of a growing business, may 
borrow from us in amounts of $500,000 upward, on their 
plants and other fixed assets. 


The Straus Plan is the outright purchase of long-term 
first mortgage bond issues. 


Particulars upon request. 


S.W.STRAUS & GO. 


ESTABLISHED 1882 


150 BROAWAY, NEW YORK 


DETROIT MINNEAPOLIS SAN FRANCISCO 


38 Years Without Loss to Any Investor 


INCORPORATED 
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FOUNDED 1852 
Investment ents 
Letters of Foreign 

Credit Exchange 
Travelers’ Checks 
Cerrespondents Throughout the World. 


Knauth ‘Nachod & Kuhn) 


Members New York Stock Ezchange 
Equitable Building New Yerk 











Fereign Exchange Department 
Letters of Credits Negotiated 


Arrangements can be made for the 
importation of merchandise through 
the use of dollar acceptances. 


Capital $3,000,000 Surplus $1,000,000 


OFFICES 


Market & Fulton 
81-63 Fulton 8t. 
New York 


Eighth Street Aetna 
Bway & 8th &t. 92 West B’way 
New York New York 

Sherman 


Fifth Ave. and 32nd &. 
New York 


Flatbush 
839 Flatbush ‘Ave. 
Brooklyn 


Brooklyn 
35@ Fulton St, 
Brooklyn 
Long Island City 


Bridge Plaza 
Long Island City 


New Utrecht 
New Utrecht Ave. & 
54th 8t., Brooklyn 


Irving Trust Company 
‘Woolworth Building 
NEW YORK 














Swiss Bank 
Corporation 


Established 1872. 


Basle, Zurich, Geneva, 
St. Gall, Lausanne 
La Chaux-De-Fonds 





LONDON OFFICE 
43, Lothbury, E. C. 2. 


WEST END BRANCH 
lic. Regent St., Waterioce Pi., S$. W.1 


Capital Paid-Up - $20,000,000 
Suplus - - - $6,200,000 
Deposits - - - $165,000,000 


The Corporation with its London 
Offices and extensive American and 
Continental connections can un- 
dertake every description of bank- 
ing business between America and 
Switzerland as well as the whole 
Continent of Europe on the most 
favourable terms. American Banks 
and Bankers are cordially invited to 
make use of the facilities the Cor- 
poration can place at their disposal. 


Please write for our Financial and 
‘ommer Review 1919: 
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Bank Statements 


REPORT OF THE CONDITION OF 


The First National Bank of New York 


at the close of business February 28th, 1920. 
Member Federal | teh, \ United States RESOURCES 
Reserve Bank i Ne Depository 





























Interest earned but not collected, ap- 
786,401 83 


H.s8. Bonds and Certificates of Indebt- 
edness, owned unpledged 10,287 ,0O8 46 
+ 8,649,000 00 
U. 8. Bonds to secure U. S. Deposits. 28,400,000 00 
U. 8. Bonds to secure Trust Funds_-_- 1,050 000 00 


U. 8. Bonds to Secure Treasury Savings 
Certificates 25,000 00 


U. 8. Certificates of Indebtedness to 
secure bills payable 85,000,000 00 
Bonds, securities, ete 60,333 .460 39 
4 : Bonds to secure U. 8. deposits 12,844 153 45 
Bonds to secure Trust Funds 25,000 00 


DETROIT, MICHIGAN Banking House. 0c sasenssooo--- 1.780.000 08 


and Thrift Stamps--. 848 00 
STATEMENT OF CONDITION Specleand Curreney--.- 744,64 14 


At the close of business, February 28, 1920 Notes moses. 641 190 00 


RESOURCES 14:258,108 es 
Loans and Discounts ° ° ° $52,289,524.51 Due from Federal Re- 
Mortgages . «© «+ «+ ~ #«« 23,204,337.36 serve Bank TATOO OU ae os 
Bonds 7 c c a ‘ 12,548,716.68 $335,671 566 74 
United Stat overnment ertificates 
ae Liberty Loan Bonds . . . 28,098,678.00 $116,141,256.55 ee 


Capital 
Stock in Federal Reserve Bank , ; ; ‘ 210,000.00 
Banking House and Branch Buildings . P c edi ° 1,250,000.00 Interest and Discount collected but not 
of Credit earned—approximate 247 ,875 97 
Customers’ Liability on Acceptances, Letters o ann ah bs av sans tee 
and Travelers’ Checks . / a ‘ ° ’ ,O09. Deposits, Banks Se 7 
Cash on hand and due from banks . : . 21,562,335. 36 ,  Individuais..-1 12, 095,304 83 
$141,552,461.75 coiean 194,015,331 62 
LIABILITIES fee Penns snvbdittaavbotvsebe wa yo 00 
P 500 000 I i 50,000 00 
Capital Stock ° ° ° . ° ° ’ $ 2, 4 -00 Reserved for Taxes 2,225,096 12 
Surplus Fund ° . . . . * ‘ 4,500, 000.00 Acceptances a a al ae a il a 2.025.009 00 
Undivided Profits ° 687, 707.78 z= __ $835,671,568 74 
4i.4 J 4 ° “shah ) N e Sn . 
Acceptances, Letters of Credit pee Soeviders’ "Checks 2,408 ,369.84 ts 8 b- gi ge Fag BP ~e pts oda or pty soc gurad 
Liability, Acceptances of other Banks . ° ° 3,230, 873.29 ment is true to the best - a - rupos Gc — 
e 000 000 asnier 
Bills Payable Federal Reserve Bank . 7 F 24, , -00 Subscribed and sworn to before me March 8th, 1929. 
Secured by U. S. Securities HERBERT F. CHRISTIE, 
084 Notarv Public, N. Y¥Y. Co. No. 77, 
es eon ” ? Oa ant oe N. ¥. County Rez. No. 1192. 
eposi s = 7 > > , - 


Correct—Attest’ 


Savings Deposits . ° 49,830,089.47 104,225,510.84 GEO. 7, BAKED, IR, eee 
$141,552,461.75 JACKSON E. REYNOLDS, | 


























OFFICERS 


JAME& T. KEENA, Caasmee of the Board REPORT OF THE CONDITION OF 
JOHN STALEY Leet, SA SWEERY, Amtstant Cashier 
LTE, Vice-Presiden 
¥. A OCHULTE. Vice-President D. E. LEUTY, Assistant Cashier THE BANK OF AM ERICA 
H. P. BORGMAN, Vice-President WILLIAM BRAASCH, Assistant Cashier 
R. W. SMYLIE, Vice-President G. W. BEASLEY, Assistant Cashier at the close of business on the 28th day of February, 
R T. CUDMORE, Vice-Presicent CURTIS C. BOGAN, Assistant Cashier 1920° 
CHARLES H. AYERS, Vice-President C.I. NORMAN, Manager Bond Dept. RESOURCES. 
AUSTIN E. WING, ae. to NASER. ata os T. COURTNE F, Auditor Stock and bond investments, viz. 
n oreign Departmen Stoc ry : 
RODERIC i od oo pa — - ae d Public securities $633 436 46 
n Sranches nvenient cate Private securities 2,107,418 18 
Ninetee y Real estate owned 2,050,000 00 
Loans and discounts secured by collat 























; 12,168,684 80 
Loans, discounts, and bills purchased hd 

not secured by collateral 14,808 ,664 19 
GT ai RE CRE BS ESO 12,510 71 
Due from trust companies, banks and 


° — 2,846,708 86 
The Northwestern National Bank Other currency authorized by the laws = noe a 


of the United States 596 929 00 
Minneapolis, Minn. Cash items, viz: 


Exchanges and checks 


At Close of Business February 28, 1920. ee SOS an nae aoe Ail = 


Other cash items._...- 466,602 46 + 
$51,742,765 93 22,772,746 89 
U. 8. 5,015,310 32 Due from the Federal Reserve Bank of 

Stock in Federal Reserve Bank of Minneapolis 180, ‘000 00 New 

Banking House 549,000 00 Customers’ liability on acceptances.... 2,904,677 13 
New Benkin 00 Other assets, viz: _ 
Oustomers’ Liability on Letters of Credit and Acceptances.... 4 858,580 35 Accrued interest not entered on books len 
rent we Earned But Not Collected 176 $173 67 at close of business on above date.... ~ 85. 300 00 
Redemption Fund and Due from U. 8. Treasurer 120/130 00 Sienemenes aemeerate Panton 

Cash and Due from Banks 14,172,320 37 LIABILITIES. 


$77,457,040 32 ran stock $1,500,000 00 


Surplus fund $6, 
Undivided profita.._—- 1,289,083 98 























7,289 ,083_98 
Deposits’ 
Due New York State 
a Sav.ngs — $3,829,666 64 
of Credit ptances > eposits subject / 
Bille P Payable at Federal Reserve Bank 2,396,500 00 check . 40,772,480 81 
ounts at Federal Reserve Bank 91,800 00 Demané certificates of 


l ; 
yl COR MG se CRBNORk ee, leas ty: EA ee 49'959'257 54 deposit 4,279.59 
$77,457,040 32 di 225,974 73 
OFFICERS Certified checks 795,671 39 
EDWARD W. DECKEE Frocides Unpaid dividends 4,364 00 
ODORE WOLD, Vice-Pres. LLIAM RIGGS, Vice-President Due trust companies 


AMES A. LATTA, joo President ROBERT E. MACGREGOR, Vice-Pres. banks, and bankers... 8,507,135 43 
ALEXANDER A. McRAE, Vice-Pres. SCOTT H. PLUMMER, Cashier 











Total deposits 54,139,572 59 
Acceptances of drafts payable at a future 3. . 
date or authorized by commercial ; 
letters of credit 3,374,076 13 


Other liabilities, viz 
. ’ Reserv - ‘tax . 
Canadian Securities BERTRON, GRISCOM & CO., INC 4 Avonatieg 


| ° Accrued Bas not en- 
Inquiries Invtied tered 


LYNCH: &: MSDERMOTT 


} of business on 
INVESTMENT SECURITIES abov 22,714 00 
M2WALSENY—armscton 206 — | 4¢paMSeeet tae The pane 











$158,543 01 
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_ Bank Statements 





REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY, 


OF NEW YORK 


one close of business on the 28th day of February, 


RESOURCES. 
Stock and bond investments, viz: 
Public securities 
Private securities 
Real estate owned 


Loans and discounts secured by bond and 
mortgage, deed or other real estate 
collateral 

Loans and discounts secured by other 
collateral 

, discounts and bills purchased 
not secured by collateral 6,689,916 43 

Due from approved reserve depositaries, 
less amount of offsets 4,678,521 45 

Specie (gold certificates) 100,000 00 

Due from the Federal Reserve Bank of 
New York less offsets 4,500,000 00 

Other assets, viz: 

Accrued interest entered on books at 
close of business on above date..-.. 465.670 32 


$62,517,329 74 


51,250 00 
30,119,438 42 


LIABILITIES. 


$12,000,000 00 
Undivided profits 2,726,898 12 
eposits: 
Preferred, as follows: 
Due New York State 
Savings banks... 
Other deposits due as 
executor, adminis- 
trator, guardian, 
receiver, trustee, 
committee or de- 
positary 
Other deposits 
cured by a pledge 
of assets. 
Not preferred, as follows: 
Deposits subject to 
22,425,919 70 
cer- 


14,726,898 12 





$2,418,914 51 


8,531,369 58 


1,585,570 00 


Time deposits, 
tificates and other 
deposits, the pay- 
ment of which can- 
not legally be re- 
quired within 
thirty days... 

Other certificates of 


968 ,923 37 
3,626,248 05 
5,500,626 66 


TT i ge te 45,057,571 37 
Other liabilities, viz: 
Reserves for taxes $220,000 00 
Accrued interest 
tered on books at 
close of business on 
above date 
Estimated unearned 
GES cc asonios 


- Due trust companies, 
banks and bankers 





489 424 08 

23,435 67 
732,859 75 
$62,517,329 74 


UNION EXCHANGE 
NATIONAL BANK OF NEW YORK 


Fifth Avenue and 21st Street 


Condensed Statement Feb. 28, 1920. 
RESOURCES 
Loans and Discounts 
Bonds and Investments 
Government Bonds 
Exchanges for Clearing House... 
Cash and Reserve 











5,665,026 96 


$25,654,373 79 
LIABILITIES 


cepaupessbeoesssuesesos $1,000,000 00 
1,464,263 40 





Oapital _ 
Surplus and Profits 

Circulation 

Reserved for taxes and accrd. int... 
Acceptances, letters of credit, &c.. 
Deposits 





$35.006.379 79 


SYDNEY H. HERMAN, 
LOUIS J. WEIL, 

FRANK T. WHEELER 

GEORGE B. CONNLE 

WILLIAM MINTON Assistant 
MORTON MINTON, on, Assistant 


Bryant Park Bank 


220 West 42d Street, N. Y. 
Statement Feb. 28, 1920. 
RESOURCES 


Time loans and discounts 
Overdrafts 


Furni nd fixtures 
Bonds (Market Value) oe: 882 10 
Demand loans 0,999 30 





2,343,404 83 
$3,022,953 12 








LIABILITIES 


1,510 89 
2,675,329 38 


2,022, 2 
OFFICERS : = 


WwW. W. WARNER, President 
E. ¥. GIESE, Vice-Prest. & Cashier 








OF BOSTON 


At the Close of ,Business February 28, 1920 


RESOURCES 


Loans and Discounts 

Acceptances of other Banks... 

U. S. Bonds and Certificates o 
Indebtedness 

Banking House 

Cash Resources 

Customers’ Liability under 
Acceptances and Letters of 


161,484,763 38 


2,850, 00 
42,036,182 13 
33,631,459 95 

$245,234,694 86 





3,652,289 40/S 





LIABILITIES 
Capital Stock 


$10,000,060 00 
urplus and Undivided Profits. 11,017,319 05 
Reserved for Taxe 630 
Special Deposit of 500, 

ational Bank Notes 
eReTameing 
Deposits 


Acceptances 

Acceptances of Other Banks 
under Letters of Credi 

Angephamscs to Create Dollar 





500,000 00 
137,785,858 03 
12,018 21 
17,436,426 92 
3,197,867 41 
2,540,000 00 
7,000,000 00 


26,073,536 80 
10,369,836 18 


18,071,803 76 
$245,234,694 86 


Acceptances and Foreign Bills 
Endorsed 





OFFICERS 


Chairman of Board 
WILLIAM A. GASTON 


President 
ALFRED L. AIKEN 


Vice-Presidents 


NORMAN I. ADAMS 
ROBERT 8S. POTTER 
W. A. BURNHAM, Jr. 


JOHN BOLINGER 
ADDISON L. WINSHIP 
FRANK A, NEWELL 


FRANK C. NICHOLS 


Cashier 
JAMES E, RYDER 


Assistant Cashiers 


HENRY F. SMITH 
FRANK HOUGHTON 
GEORGE H. 8. SOULE 
GEORGE E. FICKETT 
ERNEST H. MOORE 


MAX F. ROESTI 
WILLIAM 8. TOWN 
FREDERICK E, JACKSON 
LEON H. WHITE 

EARL F, FILLMORE 


Auditor 
CLARENCE E. DUNAVEN 


Assistant Managers, Foreign Department 


FRANK H. WRIGLEY 


WILLIAM J. HARTNEY 


SE 








LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK 
42nd St. opposite Grand Central Terminal 


Feb. 28, 1920 
Capital . . . . $1,000,000 00 
Surplus. . . . 1,000,000 00 
Undivided Profits 1,109,643 00 
Deposits . . . 21,773,263 00 


Total Resources 26,459,889 49 


OFFICERS 


OHAS. ELLIOT WARREN, 
WM. A. SIMONSON, 
DAVID O. GRANT, 
JOHN 8. SAMMIS Jr., Cashier 
HENRY E. STUBING, Asst. Cashier 
THOMAS KENWORTHY, Asst. Cashier 
EDWARD L. BISHOP, Asst. Cashier 
DIRECTORS 
William A. Simonson, 
Edward L. Rossiter, 
Howard 8. Borden, 
Howard ©. Brokaw, 
William 8S. Hawk, 
Edward W. Brown, 
Chas. Elliot Warren, 


HUDSON TRUST COMPANY 


Thirty-Ninth St. & Broadway, N. Y. 
Condensed Statement Feb. 28 1920. 


RESOURCES 


U. S. Government Bonds 

Bonds of the City and State of 
New York 

Sundry Stocks and Bonds 

Loans and Bills Purchased 

Furniture and Fixtures 

Bonds and Mortgages 

Accrued Interest psa lod Sgt 

Cash on Hand and In Banks-.--- 


President 
Vice-President 
Vice-President 


Eben E. Olcott; 

Joseph P. Grace 

Wiliam G. Rockefeller, 
Marcellus Hartley Dodge, 
William Brewster, 

Harry J. Luce, 





$971,894 53 


,119 08 
1,989,240 53 
$9,069,757 45 





LIABILITIES 


ndivided Profits. 


$500,000 
738,192 99 
axes, & 14,403 21 


apital 
Sorpies and 
Reserv or 
Dividends Unpaid 
pocrees Interest Payable 





$9,069,757 45 
President 

Vice- 
V.-Pres. & Sec’y 


ce-Pres.& Treas. 
J. TERRY, Asst. Sec. & Asst. Treas. 


OFFICERS. 
- BALDWIN, 


pital. $1, 
00 Surplus and Undivided Profits... 





ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 


NEW YORK CITY 


Feb. 28, 1920 


Capital - - - ~- $1,000,000 00 
Surplus & Profits 1,437,245 00 
Deposits - - - 15,750,419 00 
Total Resources 19,111,297 00 


OFFICERS 
President 


D 
RALPH T. THORN. Asst. Cashier 


DIRECTORS 
Ruel W. Poor Albrecht 
William H. Gelshenen 
Thomas D. Adams 
Robert J. Horner J 
Charles 8. Wills William 
Horace PF. Poor 
We solicit accounts from Saaks Banker 
Corporations, Firms and Individuals iL", 
will plea to meet or correspon 
those contemplating making shasees or 
opening new accounts. 


INCORPORATED 1870 


CONTINENTAL BANK 


BROAD STREET & EXCHANGE PLACE 
NEW YORK 


H. Emery 
. Mcliravy 





Condensed Statement Feb. 28, 1920 
Leans and Discoun $6. 948,163 78 
Bonds and other ee ace 2 887 49 
Exchanges for Clearing House... 
te from Banks 





731,842 02 
106.656 34 


2,366,063 25 
7,200,377 61 


$11 ,404.939 12 


Reserved for Taxes, Expenses, &c. 
Rediscounts with Federal Reserve 
A Certificates of Deposit, &c 


OFFICERS 
ALBERT TAG 
J. F. FREDERICHS............ evce 
D. SOCHNAKENBERG 
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Bank Statements 
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Bonds 
Head Office 


55 Wall Street 
New York 








Loans and Discounts 


United States Bonds and other Bonds and 
Securities 


Stock in Federal Reserve Bank 

Banking House 

Due from Branches 

Customers’ Liability Account of Acceptances 
Other assets 


THE NATIONAL CITY BANK 
OF NEW YORK 


AND BRANCHES 


Condensed Statement of Condition as of February 28, 1920 


ASSETS 


CASH on Hand, in Federal Reserve Bank and 
due from Banks and Bankers and United 
States Treasurer 


Acceptances of other banks__:.__.._.--------- 
United States Treasury Certificates 


$255 405,058 54 
15,615,350 96 
17 ,670 ,000 O00 


$288 ,690 ,409 50 





581 ,686,248 11 
42 529 ,626 81 


1,800,000 00 626,015,874 92 





ee 8 ses Od 6 Sa a noe Reowicasoun $1 ,002 525,705 59 


LIABILITIES 


Capital, Surplus and Undivided Profits.........._.....----- 
Deposits 
Keserved for Taxes 
SS PEE PE ys: ID: De” LEER ATE es 
Circulation _ 

Due to Federal Reserve Bank 


Other Bank Acceptances and Foreign Bills sold with our 
Endorsement 


Acceptances, Cash Letters of Credit and Travelers’ Chee ks. P 
Borrowed 


and Interest Accrued 





5,000 ,000 00 
12 333 ,266 64 
66,200 580 13 

4 285,574 40 











$82 270,014 44 
706,199 ,634 92 
4,397,251 97 
2,539,767 O06 
1,410,195 00 
99 892 ,064 77 


32,318,756 
68 ,239 ,673 58 
3,330,200 OO 
1,925,146 99 


$1 002 525,705 ¢ 


86 
































THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK 


Statement at the Close of Business February 28, 1920. 


: RESOURCES 
Loans and Discounts 
Interest earned but not collected 
U. S. Liberty Bonds 
U.S. Certificates of Indebtedness 
U.S. Bonds acc't Circulation-. 
Due from U. S. Treasury....-.-- 
Other Stocks and Bonds 
Due from B 
Cash and Exchanges.__._.-.-- 
Customers’ Liability, Letters of 

Credit, Acceptances, 


41,418 Si 
992,498 78 
368,000 00 

15,000 00 

,000 00 
2,712,332 49 
1,048,029 77 
3,305,868 49 


622,675 70 





$25,205,987 50 








LIABILITIES 


$15,675,163 76 | C 


1,000,000 00 
Undivided Profits....-.--. e2ece 519,087 13 
Unearned Discount------.--: 52,607 41 
Reserve (Taxes and Contingen- 

98,695 18 


cies) 
Circulation 409,400 00 
Deposits 15,906,232 55 
Postal Savings Deposit 0,835 00 

Amount Reserved for ii Inter= 
est Accrued 7,942 41 

Rediscounts, Bills Payable Fed- 
eral Reserve Bank 4,386,149 45 
Acceptances acc’t Customers--_- 865.038 37 
$25,205,987 50 





JOHN T. SPROULL, President 


DAVID TAYLOR, Vice-President 
ADDISON H. DAY, Cashier 
WALLACE A. GRAY, Asst. Cashier 


ALLISON DODD, Vice-President 
WILLIAM H. JAQUITH, Asst. Cashier 
ARTHUR A, G. LUDERS, Trust Officer 


Member New York Olearing House Association 
Depositary of the United States, City of New York and State of New York 








John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


City of 
NEW BRUNSWICK, N. J. 
434s 


8.3.Van ingen &Co. 
52 Broadway New York 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 











New York County National Bank 


14TH ST. & EIGHTH AVE. 
NEW YORK CITY 


STATEMENT Feb. 28, 1920 
RESOURCES 
$11,479,918 72 
74,555 19 
698,439 66 
3,461,740 38 
$16,781,953 95 





LIABILITIES 
Capital Stock, Surplus and Profits. $1,351,091 os 
Oluculation 6 . "198.600 00 
49,000 00 
, &e. 736.747 69 
DEPOSITS: eecccccece pewcccccce 14,446,514 34 


OSCAR COOPER 
ME , 


PIER 
LAWRENCE J. GRINNON, 
ARTHUR 8. HURST, 
PHILIP A. HUTCHINS, 





ashier 
Assistant Cashier | 





BATTERY PARK WATIONAL BANK 


NO. 2 BROADWAY. NEW YORK. 
Condensed Statement Feb. 28, 1920. 


RESOURCES. 
Specie and Notes 
Due from Federal Reserve Bank... 
Due from Banks 
Exchanges for I sautities House... 
Deman 


$207,831 18 
1,956,738 69 
71il 


Bonds with U. 8. 

Due from U. 8. 

Interest Earned and Unpaid 

Oustomers’ Liability under Letter 
of Oredit outstanding 

Furniture and Fixtures 

















782,603 41 
55,745 56 


$21,935,156 90 
LIABILITIES. 
Oapital Stock 


Surplus and Undivided Profite... 
Unearned Interest 

Reserved for Interest and Taxes_- 
Oirculatin 

Bills Payable 

Oommercial Letter of Oredit Ac- 





$1,500,000 00 
1,554,933 63 
43,173 09 
27,761 27 


191,100 00 
1,865,890 00 
865,838 85 
15,886,470 06 
$21,935,156 90 





OFFICERS. 


. A. de LIMA President 
ICHARD O. CORNER_..-Vice-President 
ARD BR. CARHART...Vice- d 





ED BE. ZELLERS 
ERNEST A. de LIMA_.Mar. Foreign Dept. 








Moore, Leonard & Lynch 


Members New York and Pittsburgh Stock Exchanges 


Frick Bldg. Ritz Carlton 11 Broadway 
Pittsburgh Hotel New York 
Philadelphia 
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Bank Statements 








Resources 


U.S. Certificates of Indebt- 


Other Bonds and Securities 
U.S. Bonds Borrowed 


Stock of Federal Reserve Bank 
Banking House 


Cash, Exchanges, and due 
from Federal Reserve Bank 


Due from Banks and Bankers 
Interest Accrued 


Customers’ Liability under 
Letters of Credit and Ac- 
ceptances....,,, 


National Bank of Commerce 


STATEMENT OF CONDITION 


Loans and Discounts $340,002,945.53 $25,000,000.00 


in New York 


ESTABLISHED 1839 


FEBRUARY 28, 1920. 
Liabilities 


25,000,000.00 
Begone Undivided Profits...... vee $328,452.87 
pesca Deposits 343,013,949.83 
1: ouhaiaen U.S. Bonds Borrowed 12,688,730.00 
pipe det te Bills Payableand Rediscounts 
4,000,000.00 with Federal Reserve Bank 56,264,912.20 


Time Drafts of this Bank 
89,887,156.66 Outstanding 590,400.00 


10,907 ,848.14 Reserved for Taxes, etc 3,253,127.76 
1,111,654.82 Unearned Discount 2,258,997 .36 
Letters of Credit and Accept- 


70,811,375.23 
69,316,949.75 labiliti 1,032,276.64 





J. HOWARD ARDREY 
JOSEPH A. BRODERICK 
GUY EMERSON 


HARRY P. BARRAND 
LOUIS P. CHRISTENSON 


JAMES S. ALEXANDER 
WILLIAM A. DAY 

HENRY W. de FOREST 
FORREST F. DRYDEN 
CHARLES E. DUNLAP 








$545,242,221.89 $545,242,221,89 


CASHIER AUDITOR 
RICHARD W. 








PRESIDENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 
HERBERT P. HOWELL FARIS R. RUSSELL 
LOUIS A. KEIDEL STEVENSON E. WARD 


DAVID H. G. PENNY ROGER H. WILLIAMS 
JOHN E. ROVENSKY 


SECOND VICE-PRESIDENTS 
JAMES |. CLARKE EVERETT E. RISLEY 


ARCHIBALD F. MAXWELL HENRY C. STEVENS 
EDWARD H. RAWLS 


SAUNDERS ALBERT EMERTON 
DIRECTORS ° 


HERBERT P. HOWELL CHARLES H. RUSSELL 
ANDREW W. MELLON VALENTINE P. SNYDER 
me HARRY B. THAYER 
JAMES TIMPSON 
THOMAS WILLIAMS 





























AMERICAN 


FOREIGN BANKING 
CORPORATION 


53 Broadway, New York 
Capital, Surplus and Undivided 


000 ,000 
BRANCHES 

Havana, Cuba Brussels, Belgiu 
Cali, Colombia Harbin, Manchuria 

Rio de Janeiro, Brazil 

Port au Prince, Haiti 

Panama City, Panama 

Cristobal, Canal Zone 

Manila, Philippine Islands 

Buenos Aires, Republic of Argentine 




















Go 





All 


American Power & Light 6s, 1921 


The Liverpool 
and [.ondon 


and Globe 


Insurance Company, Ltd. 
A STOCK COMPANY 


80 William St., New York 
72 Years in the United States 


Statement, 31st December, 1919 


San Pedro Sula. Republic of Honduras Real Estate 
Rep First Mortgage on Real Estate 


vernment, State, Municipal and , DORN Bonds 


Railroad and Other Bonds and Stoc 
Cash in Banks and Offices 


Other Asscts 
Token 0 Betis Deets! caren itn dewanumiinaseoow $18,710,036 65 





Texas Power & Light 5s, 1937 Unearned Premiums and All Other Liabilities 12,959,434 62 


National Securities Corp. 6s, 1924 
Duluth Edison Elec. Preferred 
Southwestern Pow. & Light Pref. 
Texas Power & Light Preferred 
American Power & Light Common 


H. L. NASON & CO.. 


85 Devonshire St. BOSTON Re, 





$5,750,602 03 
DIRECTORS OR TRUSTEES 


Walter C. Hubbard, Hubbard Brothers & Co., New York. 
Thatcher M. Brown, Brown Brothers & Co., New York. 
Wm. H. Wheelock, Brown, Wheelock Co., Inc., New York. 
Edw. W. Sheldon, Pres. United States Trust Co., New York. 
Hugh R. Loudon, Manager. J. B. Kremer, Deputy Manager. 
bt. H. Williams, Asst. Deputy Mgr. T. A. Weed, Agency Supt. 
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A Bank Statement that any Man or Woman can understand 


THE CORN EXCHANGE BANK 


NEW YORK 











Statement of February 28 1920 
The Bank Owes to Depositors, Payableon Demand. $180,746,243 78 


A conservative banker always has this indebtedness in mind, and he arranges 
his assets so as to be able to meet any request for pzyment. 





For this Purpose We Have : | ; 
I. Cash , ; ‘ ; 34,708,452 &3 


Se. ’ a. Notes and Seecie) and with sant saat returnable on 
eman 


II. Checks on Other Banks ; ; ‘ ; 14,672,268 93 


Payable in one day. 


lil. U. S. Government Securities . ; : ; ' 53,254,175 85 
IV. Loans to Individuals and Corporations . 14,770,874 95 


papente when we ask for it, secured by collateral of greater value than on 
oans 


V. Bonds ° ° 18,333,314 62 


Of Railroads and other siieenens of in siti ast othe on 


VI. Loans , ° R 53,962,970 12 


Payable in less than pane sails on the average, — email by ites 


VII. Bonds and Mortgages and Real Estate : ; 1,027,257 95 
VIII. Twenty-one Banking Houses... : ; ‘ 3,413,871 80 


All located in New York City. 


Total to Meet. Indebtedness : , ‘ , $194,143,187 05 








IX. This Leaves a Surplus of R ‘ $13,396,943 27 


Which becomes the pronerty of the Stockholders after the inane to the ee 
positors are paid, and is a guarantee fund upon which we solicit new deposits 
and retain those which have been lodged with us for many years. 





The Corn Exchange Bank Supplies Banking Facilities through 
Its Forty-three Branches located in Greater New York 





Main Office 
William and Beaver Streets 






































BROWN BROTHERS & CO. 


Established 1818 
Philadelphia ' NEW YORK Boston 





Denmark Aiding Reconstruction 


We have prepared an illustrated booklet on the 
agriculture, commerce and finances of Denmark, 
showing the prominent position held by Denmark wae Sewer to be expamtens 
during the war and her present importance as an 

exporter of foodstuffs; also Denmark’s relation to 
the expanding Baltic trade. 


110 South Dearborn Street, Chicage 














Copy upon Request 


BROWN, SHIPLEY & COMPANY 


Established 1810 


Founders Court, Lothbury Office for Traveler 
LONDON,E © 123 PaliMali LONDON, 8S W 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 
Adembers New York Stock Exchange 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


Chicago 


Y) 





Statement of Condition February 28, 1920 





Continental and Commercial National Bank 


Resources 


<a S 
SN a 


Va MMMM 


S 
i S 


$171,429,789 58 

96,108 ,481 30 

Acceptances --. 626 ,662 71 

Bonds, Securities, ete 19,901,199 03 
: $288 ,066 ,132 62 
U. S. Bonds and Certificates of Indebtedness 13,548,802 14 

Bank Premises (Equity) 6,000,000 00 - 

I i ee Se a i = 32,945 00 
Customers’ Liability on Letters of Credit 7,921,277 72 
Customers’ Liability on Acceptances (as per Contra) 10,672,836 16 
Overdrafts 88,736 89 


115,748,536 53 
$442 ,079 267 06 








Circulation 

Bills Payable with Federal Reserve Bank 

Rediscounts with Federal Reserve Bank 

Liability on Letters of Credit 

Liability on Acceptances 

Deposits—Individual ; $181,133,849 47 
Bank 158,831,557 86 


<< 
eee 


339 ,965 ,407 33 
$442,079 ,267 06 











Continental and Commercial Trust and Savings Bank 


Resources 


ieee 
———— 


$24,696 ,609 87 
$28,110,027 35 
14,409,698 70 
19,392,973 97 





61,912,700 02 


* Adjusted to cost or market price, whichever is lower. $86 ,609 309 89 


LTnahilties 





4,000, 
1,212,073 50 
1,077,189 59 


$25,500,234 67 
39,962,776 62 
9,857,035 51 





$11,289,263 09 





75,320,046 80 
$86 ,609 ,309 89 








The capital stock of the Continental and Commercial Trust and Savings Bank is owned 
by the stockholders of the Contimental and Commercial National Bank of Chicago 


Combined Deposits, $415,285,454.13 





G7 
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\ 
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‘Financiers’ — 
Underwriters— 
Contractors— 


18 Stores— 
16 Semi-Stores— 
1 Hippodrome— 


Own an invaluable plot of ground, fronting on three streets, 
in the best coming retail section of Montreal, Canada, covering 
about 350 feet frontage and about 150 feet depth; upon which 
plans are now being prepared for the erection of a modern Hippo- 
drome theatre and store building, to contain a large theatre and 
about 18 stores and about 16 upper semi-stores. The need of 
such structure in Montreal is vital and the locality in question 
the very best—one that will reap the full benefit of the growth of 
that city. The rental revenue from the stores alone will provide 
for all interest requirements, taxes, etc. The ground is valued 
at $700,000 and is subject to $350 000 of mortgage. ‘The proposed 
structure will cost $600,000 to $700,000. It is desired to obtain 
a first mortgage bond issue on the ground and building of $800,000 
and that the contractors erecting the building take $250,000 of 
second mortgage bonds as part payment of the building contract. 
The corporation owning the entire structure will have a capitaliza- 
tion of $500,000 of 7% Cumulative Preferred stock and $600,000 
of common stock. The contractors accepting the $250,000 of 
Second Mortgage Bonds will receive a bonus of $60,000 of common 
stock, giving them a permanent interest in the entire proposition 
even after the second mortgage bonds are paid off. The purchasers 
of the First Mortgage Bond Issue will receive a Common stock 
bonus. It is positive that the venture will prove highly and per- 
manently profitable. The theatre will be adequately furnished 
out of the proceeds of the sale of a portion of the Preferred stock 
issue, and it is desirable that a portion of the Preferred and 
Common stocks be sold. 


Those interested in the enterprise please address ‘‘Hippo- 
drome,” P. O. Box 653, City Hall Station, New York City. 


























Selected Investment Securities 


Located in Pittsburgh, the greatest industrial céntre 
in the world, we are intimately in touch with devel- 
opments in this district. 


We own and offer for sale a number of bonds, which 
havo been selected by us because of their investment . 
possibilities. 


Write for information and late ltete 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 





























Government, Municipal, Railroad 
- Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Becurtites 


62 Cedar &., New York] 105 Se. La Salle St.; Chiecage 


PhRadeiphia Boston Buffale Clevelangd Minneapolis 
Baltimese qSaranton Pittsburgh Detroit M fuanizee 











Rotices 


i 


TO HOLDERS OF THE 
Four Per Cent. First Mortgage 
Gold Bonds 


Due May 1, 1920. of 


Central Vermont 


|Railway Company 


In view of the maturity on May 1, 1920, of the 
above-mentioned Bonds, the Undersignéd, holding 
and representing a large amount of the Bonds and 
believing it of great importance that the holders 
of the Bonds should be in position for prompt and 
concerted action in order most speedily to realize 
thereon, have consented to act, without charge to 
the depositors for their services, as a Committee, 
for the protection of the interests of such holders. 

The holders of said Bonds are urgently re- 
quested to deposit their Bonds, without the May 1 
1920 coupons, under a Deposit Agreement, dated 
March 5, 1920, now on file in the office of the 
Depositary, ON OR BEFORE APRIL 6&, 1920, 
with THE EQUITABLE TRUST COMPANY 
OF NEW YORK, 37 WALL STREET, NEW 
YORK. CITY, the Depositary under said agree- 
ment, which will issue its negotiable certificates 
of deposit therefor. Deposits may also be made 
with AMERICAN TRUST COMPANY, 5O 
STATE STREET, BOSTON, the Agent of the 
Depositary. Copies of the Deposit Agreement 
may be obtained upon application to either the 
Depositary or its Agent. 


Dated, New York, March 5, 1920. 


HENRY E. COOPER, 
S. E. KILNER, 
HUNTER S. MARSTON, 
E,. C. SMITH, 
PHILIP STOCKTON, 
ALBERT TUTTLE, 
Committee. 
LLOYD CHURCH, 24 Broad Street, New 
York City, Secretary. 
HORNBLOWER, MILLER, GARRISON 
& POTTER, 24 Broad Street, New 
York City, Counsel. 





ee 





Meetings 


——— 





—— 


AMERICAN dae COMPANY. 
urch St., New York, 
February 26, 1920. 

A quarterly dividend of one and three-q uarters 

per cent (1% %) upon the Preferred poten stock 

of the 2 oe Locomotive Company has been 
declared payable on March 31, 1920, to the Pre- 
ferred stockholders of record at the close of busi- 
ness on March 12, 1920. Dividend checks will 
be mailed March 30, 1920. 

A quarterly dividend of one and one-half per 
cons (1%%) upon the Common capital stock 
of the Company has been declared payable on 
March 31, 1920, to the common stockholders of 

record at the close of business on M 12, 
ieee. Dividend checks will be mailed March 30, 


For the purpose of the annual stockholders’ 
meeting to held on April 20, 1920, the transfer 
books of the Pref mrt Common capital 
stock will be closed at 3 P. , March 22, 1920, 
—. will be reopened at 10 A s abe April 21, 

W. SPENCER ROBERTSON, Secretary. 





NOTICE OF MEETING 1920. 
NATIONAL ‘LEAD COMPANY. 
The Annual Meeting of Stockholders of N ations’ 
ee Company a held i the ence of the 
y, No xchange ce, > TW 
. = “Thursday, April 15th, 1920, at tis 
the purpose of Os meet the Transfer 
for both Common Porcher Stock will 
close at 3 P. M. rt ae saath, 1920, and remain 
closed until April 16¢ 16th, 1920. 


By order o ae iitcebeen. 
CHARLES DAVISON, Secretary. 





TI 


—_—— 





Ganted 


alee en al ~~ 


YOUNG MAN, whois a iaticticlan of con- 
siderable experience, desires to trade in 
securities over phone. Knows values and 
conditions that produce yam. University 
graduate. Address, “H. W.,’’ care Commer=- 
cial & Financial Chronicle, B. 2: Box 3, Wall 
Street Station, New York C 


Lost. 








eee ee 











LOST. 
Notice is hereb ven that Stock Certificate 

of the Crucible 8 of America 
N YO-7822 for fifteen 
— 2 in th 

d all persons ed 
a | lost (ertificate. Applica 
to obtain a duplicate certificate. 

(Signed) JOSE A. SOSA, 
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MINNEAPOLIS ST. PAUL & SAULT STE. a EIN TRIE a Sey SABIE eG, si. iin lg’ “0 LS RL FU A ig RPI osc hates Be else 
ARIE RAILWAY Co. 7 : : 
MAR bE END N 4. 

The Board of Directors ‘aon this day declared 
out of surplus earnings of the calendar year 19:9, 
2 oGean Gn ae oe ig ES tic One-Half 

ent ( ~) on vhe err tock and a ~ ° 
semi-annual dividend of Three and One-Half Per ERTAI N investments hav , 
Seat P57 sat ot she burp sarioas of the have stood the test of security of 
endar year on the Common c ot . . Sail : 
payable April 15, 1980, — Tiehurd principal and regularity of interest payments under the 


at3 P. M. , March 22d ° 
G. W. WEBSTER, most adverse circumstances. Among these are the underlying 


Secretary. 
Minneapolis, March 9th, 1920. . 
mortgage bonds of large and well- 
NEW YORK, ONTARIO. & WESTERN gag g d l-managed railroad systems. 
RAILWAY COMPANY. 
The Board of iNet May ay + ‘di a d 
e Board o ectors has this day declare —- pees 4 

a ot ary = Der ey - the emarpes tne 3 — == y We have prep ared a booklet, 
payable Apr to Stockholders of recor ——§$———SSaSSSS rj : 
x6 neal, arch, > 7, 1930. SS with detailed mortgage maps, 


ICKARD, Secret —— 7 | ibi 
RIO ecretary. Five Railroad Bo nd7 { q describing five such bonds—the 


THE NEW YO A ENS AL RAILROAD CO. ——— — i 
A dividend me Gao w York, March 10, 1920. = Investments —, Fee Si 
ils Ocantney hive Deed Sitiret sevale May 1st | = og wy wh company has an ‘dithdens ted 
18200 he ten ote Coe tie ||| Ee a al dividend record of 15. years 
April Ist, 1920. E === J ' 5 per. 
MILTON 8S. BARGER, General Treasurer. ——${s— j ) x longer. 


READING COMPANY 7 %," 
General Oren Reading Terminal SSSSSSoaaaa7 "% KX . , 
hiladelphia, March 11, 1920. ; — / PN These five railroad bonds, cover- 
The Board of Dinestess has declared from the F == : q , , - 
net earnings a austere, dividend of one per SSS Mag ty MO ing some of the most important 
cent (1%) on the Second Preferred Stock of the 7 pt Mak a . R 3 
Company, to be paid on April 8, 1920, to stock- ——— 4 ay NN 1 ‘ mileage in the United States, 
holders of record at the close of business, —— +4, te, ty WE ‘ ' ; Pe 
March 23, 1920. Checks will be mailed to > —— ie 5" one are, 1n our judgment, intrinsically 
stockholders who have filed dividend orders —— Pg " ve 
with dine. Tremere’. = Tsien my sound securities and at present 


JAY V. HARE, Secretary. ‘ ; 
; prices offer unusual investment 
E. W. CLARK & CO., Bankers, ———————— 6 Vig. 20 : ae 
Office of the ———e » . ! opportunities, 
BANGOR RAILWAY & ELECTRIC CO., ———— : 


angor, Maine. SSS | r 
PREFERRED STOCK DIVIDEND NO. 34. a The booklet describing these bonds 



































































































































aot k poe 2 ag ep ol ae — ponies Rail- 
ectric Co. has declar e regular quar- ' = paet’ 
corte dividend of One and three-quarters per cent will be sent on request 
(1% %) upon the Preferred stock of the Company 
payable April Ist, 1920, to stockholders of recor 
at the close of business March 20th, 1920. Checks 


Rae aT OWARD CORNING, Treasurer. G uafr af) ty T ru S ! C Om p af) y 


The Chatham & Phenix of New York 
National Bank 


of the City of New York 
A quarterly dividend of $4 per share upon F 
the capital stock has this day been declared IFTH AVENUE OFFICE Mapison Avenue Orrice Granp Street Office 


ps MD eB im mage 2 Pm pot eae pone Avene & 4908 Given Madison Avenue & 6oth Street 268 Grand Street 
of business March 20th, 1920. Transfer books 
will close at 3 P. M. the 20th instant, and open 
at 10 A. M. April Ist, 1920. 
B. L. HASKINS, 
Vice-President and Cashier. 
New York, March 11, 1920. 


The Chase National Bank FRENCH AMERIC AN 


f the City of New York 
vitharateratnerionapaitetees: BANKING CORPORATION 


The Board of Directors has declared a quarterly 


dividend of 4% on the capital stock of this bank, i *11: 
aiuliig dant 2; aiiliie ak enced aaa 67-69 William Street, New York 


at the close of business March 23, 1920. The 
transfer books will not close. 
A. C. ANDREWS, Cashier. 


March 10, 1920. Republic of France 


BETHLEHEM STEEL CORPORATION. 


Notice of Dividends on Eight Per Cent 5 ] | L 
Cumulative Convertible Preferred Stock; % nterna oan O 
Seven’ Per Cent Non-Cumulative Pre- 
ferred Stock; Common Stock and Class B 
migommon Stock. | of 2% of the Eight Per ° ope 
e ° 
Cent Dividend upon the Eight Per Gent Cumu.|| Negotiable Interim Certificates Issued Immediately 
lative Convertible Preferred Stock, and the first 
installment of 1%% of the Seven Per Cent 
Dividend upon the Seven Per Cent Non-Cumu- 
lative Preferred Stock of Bethlehem Steel Cor- 
poration, which were declared on January 29, 
1920, and the 1K% y; vy Dividend upon 
the Common Stock and Class B Common Stock 
of the Oceporasion. which were declared on the 
ame date, Ro. be parents on Ape L920. pacar Ih; ° e 
e respective holders of record of said four success 2% S 
classes of stock at the close of business on “ 8 t & B k 
March 16, 1920 (the date at which the books | o Nad. INOIS rus aVvings an 
oye tee srangtee, seid Seven, Ler Cont om s 
um ve err an ommon A ‘ 
will be closed for the Annual Meeting of Stock- a”. : La Salle at Jackson - Chicago 
holders so be held op PS oy 6, 1920); ‘the second A See OE, Z C it | F ¢ | 
stallment of sa en on sai . 7’ 
Per Cent Cumulative Convertible Preferred . ——4e a | a an u $ 000 008 
mom — on re Tee Per “one a anata p rp US 15, ‘ 
ve erred Stock will payable on 
July 1, 1920, to the respective holders of rec- 
ord thereof at the an of business on June 15, , ; , 
1920; the third, October 1, 1920, to the Pays Interest on Time Has on hand at all times a variety of ex- 
respective holders of record thereof at the close D : er : 
of busin ess on Boptem get, 15, 5 1920, — the eposits, Current and Reserve cellent securities. Buys and sells 
fourth, on Janu ive , : 
holders of record ¢ heroof at the close of business Accounts. Deals in Foreign Ex- Government, Municipal and 


on Decem 
hange. ‘ i 
"Checks will oy ane m: mali’. ne ehang Transacts a General Trust Business Corporation Bonds. 
Dated, March 6, 1920. re 
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: The Replacement Value 
of Your Buildings 


OWNERS OF BUILDINGS are not fully pro- 
tected against loss by fire unless the amount 
of insurance carried has been adjusted to 
meet the increased cost of replacement under 
present conditions. 


Through our Appraisal Department authori- 
tative valuations of buildings are furnished 
for fire insurance purposes. 


We shall be glad to send a representative for 
conference with interested owners. 


FOUR CONVENIENTLY 
LOCATED OFFICES 


55 Cedar Street 
B’way at 73rd St. 
Madison Ave. at 75th St. 
125th St. at Eighth Ave. 


UNITED STATES 
MORIGAGE & TRUST COMPANY 


Capital and Surplus $6,000,000 
NEW YORK 





Dibidends 


DOPOD OPO POPOPODPEP PO DPD DOD LILA AA ell elk ll ll el alll lalallala al aaa 


UNITED DYEWOOD CORPORATION. 
ew York, March ist, 1920. 

Preferred Capital Stock Dividend No. 14. 

Common Capital Stock Dividend No. 14. 

The following dividends on the stocks of this 
Corporation have been declared: A dividend of 
$1.75 per share (from a sum set aside for the 
payment of $7.00 per share for the year 1920) 
on the preferred stock, gen~y April ist. 1920; 
a dividend of $1 50 per share on the Common 
stock, payable April ist, 1920: payable to stock- 
holders of record of Preferred and Common 
stocks at the close of business, Monday, March 
15th, 1920. 

The transfer books will not be closed. 

Checks will be mailed by the New York Trust 
Company, of New York. 

DE WITT CLINTON JONES, Treasurer. 


EL PASO ELECTRIC COMPANY 


E! Paso, Texas. 
COMMON DIVIDEND NO. 35. 

A quarterly dividend of $2 50 per share on the 
common capital stock of E) Paso Electric Com-. 
peay will be paid March 15, 1920, to stockholders 

f record at the close of business March 9, 1920. 


STONE & WEBSTER, 


Transfer Agents. 


EASTERN TEXAS ELECTRIC COMPANY 


Beaumont and Port Arthur, Texas. 
( s Corporation) 
COMMON ‘DIVIDEND NO. 4. 

A dividend of $2 00 per share has been declared 
on the common capital stock of Eastern Texas 
Electric Company, payable April 1, 1920, to 
Stockholders of record at the close of business 


March 17, 0. 
STONE & WEBSTER, 
Transfer Agents. 


CONSUMERS ELECTRIC 
LIGHT AND POWER CO. 


(New Orleans) 

The regular quarterly dividend of One and 
Three-Quarters Per Cent (1% %) on the Preferred 
stock of the Company has been declared, payable 
March 3lst, 1920, to stockholders of record 
March 10th, 1920. The transfer books of the 
Preferred stock will be closed at the close of 
business March 1. 1920, and will be re- 
opened on Py” ai 1920. 

Je . McKENNA, Assistant Secretary. 


KAUFMANN DEPARTMENT 
STORES, Inc. 


Preferred Dividend No. 29. 
Pittsburgh, Pa., March 10, 1920. 
The Directors have this day declared a Divi- 
dend of $1.75 per share on the Preferred Stock, 
payable April 1, 1920, to all holders of record 
March 20, 1920. 
Checks will be mailed. 
ISAAC KAUFMANN, Treasurer. 









































SMITH & (TALLATIN, 


111 Broadway 
New York 


We take pleasure in announcing that 


Mr. Cleveland Cobb 


Member of the New York Stock Exchange 


and 


Mr. Rector C. Hutson 


have this day been admitted as general 
partners in the firm of Smith & Gallatin. 


George Plumer Smith 
Albert R. Gallatin 


Charles H. Blair 
March 5th, 1920. 


























McSHERRY 
MANUFACTURING CO.’ Bond Salesmar ~- anship a 


Preferred & Common Shares pest book on et yr ~ over written. 

N.R b &C ay ae va 
° osenDaUum O. ° ° 

L. Frederick Peirce & Co. 


186 BROADWAY, NEW YORK 
Sales Representatives Wanted 1421 Chestnut Street Philadelphia 


























William Farrell & Son, Inc. 


New York, February 26, 1920. 
DIVIDEND NO. 3. 

At a meeting of the Board of Directors of 
William Farrell & Son, Inc., held February 26, 
1920, a quarterly dividend of $1.75 per share was 
declared on the -Preferred stock of the company, 
payable April 1, 1920, to shareholders of record 
as they appear at the close of business March 20, 


1920. 
JAMES T. WOODWARD, Treasurer. 


EAST COAST FISHERIES CO. 


7 Wall St., New York, mason 10, 1920. 
DIVIDEND No 


The Board of Directors of ~- Company has 

declared the regular ir yin dividend of 1% 

cent on the Preferred Stock, payable April 1, 
920, to stockholders of record March 27, 1920. 


MARK W. wORAs, Treasurer. 


EAST COAST FISHERIES CO. 


7 Wall St., pew York, maren 10, 1920. 
DIVIDEND No 








The Board of Directors of 4. Company has 
declared a nes gps dividend of 1 per cent on the 
Common Stock, payable April 1, 1920, to stock- 
holders of oan a + heme 27, 1920. 

MARK W. NORMAN, Treasurer. 


EAST COAST FISHERIES PRODUCTS 
COMPANY 


7 Wall St., ity York, march 11, 1920. 
DIVIDEND No. 

The Board of Directors of tinie Company has 
declared a 2 yet dividend of 1% per cent on 
the Preferred Stoc ayable April, A’ 1920, to 

stockholders of record March 2 0. 

MARK W. NORMAN” ag 


OTIS ELEVATOR COMPANY. 


26th St. & llth Ave., N. Y. 
March 10, 1920- 
The quarterly dividend of $1 50 per 
on the Preferred Stock and $200 per share 
on the Common Stock wili be paid Aprils15 
1920, to stockholders of record at the close o 
business on March 31, 1920. —s- will be 


mailed 
R. H. PEPPER! " Weenslber 
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AMERICAN C; CAR & ‘FOUNDRY COMPANY 
) New York, March 3, 1920. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 70 

A quarterly dividend of three per cent (3%) 
on the Common Stock of this Company has this 
day been declared, payable Thursday, April 1 
1920, to stockholders of record at the close of 
business Monday, March 15, 1920. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 
H.C. WICK, Secretary S.S. DeLANO, Treas. 


AMERICAN CAR & FOUNDRY Ome © 
New York, arch 3, 1920. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 84 
A dividend of one and three-quarters per cent 
(1%%) on the Preferred Stock of this Company 
has this day been declared payable Thursday, 
April 1, 1920, to stockholders of record at the 
close of business Monday, March 15, 1920. 
Checks will be mailed by the Guaranty Trust 
Company of New York. 
H.C. WICK, Secretary 8.8. DeLANO, Treas. 


J. 1. CASE THRESHING MACHINE COMPANY 


(Incorporated) 
Racine, Wis., U. S. A., February 25, 1920. 
The regular quarter yearly dividend of one 
dollar and seventy-five cents ($1 75) per share 
upon the outstanding PREFERRED STOCK 
of this Company has been gt bee 
April 1, 1920, to the holders of Preferred Stock 
of record at the close of business Monday, 


March 15, 1920. 
SAWYER, Secretary. 


WM. F. 
THE ELECTRIC STORAGE BATTERY CO. 
Allegheny Avenue and 19th Street, 
Philadelphia, March 3, 1920. 

The Directors have declared a quarterly divi- 
dend of two 50-100 dollars ($2 50) per share 
from the net earnings of the qe on both 
Common and Preferred Stocks, payable April 1 
1920, to stockholders of record at the close of 
business on March 15, 1920. Checks will be 
m 


’ WALTER G. HENDERSON, Treas. 


UNITED SHOE MACHINERY CORPORATION 


The directors of this corporation have declared 
a dividend of 14% on the preferred capital stock. 
They have also declared a dividend of 50c. per 
share on the common capital stock. The divi- 
dends on both preferred and common stock are 
payable April 5, 1920, to stockholders of record 
at the close of business March 16, 1920. 

L. A. COOLIDGE, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY, 
PREFERRED STOCK DIVIDEND. 
New York, March 11, 1920. 
The regular quarterly dividend of One and 
One-Half Per Cent (14%) on the issued and 
outstanding PREFERRED capital stock of 
American Gas & Electric my ps has been 
declared, fur the quarter ending April 30, 1920, 
payable May 1, 1920, to stockholders of record 
on the books of the Company at the close of 
business April 17, 1920. 
FRANK B. BALL, Treasurer. 


AMERICAN | GAS & 




















EL eCTRi«C ae ANY. 
MON STOCK DIVI 
New York, Phang ‘1 "1920. 
A regular quarterly dividend of Two and One- 
Half Per Cent (24%) on the issued and out- 
eg \OMMON capital stock of American 
lectric Company has been declared for 
the quarter ending March 31, 1920, peoyame 
April 1, 1920, to stockholders ‘of record on the 
books of the Company at the close of business 
March 18, 1920. 
FRANK B. BALL, Treasurer. 





General Baking Company 
Preferred Stock Dividend No. 33 
New York, March 11th, 1920. 

A dividend of Two and One-half Per Cent 
(2%%), being 1% regular and \% % on account of 
pds Dee dividends, on the Preferred Stock 
of this omepeny will be paid on April Ist, 1920, 
to stockholders of record at the close of business 
March 20th, 1920. 

GEO. E. FAWCETT, Treasurer. 





Kolb Bakery Company 


Preferred Stock Dividend No. 33 


New York, March 11th, 1920. 

A dividend of One and Three-quart er Per Cent 
(1%%) on the Preferred Stock of this Company 
will be paid on April Is«, 1920, to stockholders of 
record at the close of business March 20th, 1920. 


GEO. E. FAWCETT, Treasurer. 





a ll 
Asheville Power & Light C Company 
Preferred Stock Dividend 

The Board of Directors of this ects has 
declared the regular es dividend of one 
and three-fourths (1%%) per cent on the Pre- 
ferred Stock of the Company, payable April l, 
1920, to socenorsers | record at the close of 
business March 18, 1926 

WILLIAM: REISER, Treasurer. 





Yadkin River Power Company 
Preferred Stock Dividend No. 16 
The Board of Directors of this Company has 
declared the regular quarterly dividend of one 
and three-fourths (1%%) per cent on ne Pre- 
ferred Stock of the Company, payable April l, 
1920, to stockholders of record at the close of 
business March 18, 1920. 
WILLIAM REISER, Treasurer. 


INTERNATIONAL HARVESTER COMPANY. 

MR ey! Dividend No. 7 of $1 5i: De share 

n the 800,000 shares of bommen Stock, pay- 

able April 15, 1920, has been deciared_ to Da 

holders of record at the close of business March 25, 
1920 


G. A. RANNEY, Secretary. 
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Period. 


*New York State Reg. 4%s 
*Bridgeport, Conn., 5s 
*North Branford, Conn., 5s 


Port of Tacoma, Wash., 5s 
City of Memphis, Tenn., 5s 
City of Seattle, Wash., 5s 


Pima County, Ariz., 5%s 
Scott County, Tenn., 5%s 
Yancy County, N. C., 6s 


Panola County, Miss., 5s 
High County, N. C., 6s 


St. Louis 








Long Term 
American Municipal Bonds 


Purchasing at this time bonds of this character affords 
the investor an opportunity to secure High 
Yield and Tax Exemption for a long 
We own and offer the 

following: 


City of Waterville, Me., 3\%s 
City of Des Moines, lowa, 5s 


City of Portsmouth, Va., 5s 
City of St. Petersburg, Fla., 5%s__July 


Brevard County, Fla., Sch. D. 6s__July 1, 1943 


* Tax exempt in their respective States. 


Send for Circular C-315 


R. M. GRANT & CO. 


31 Nassau St., New York 


To Yield 
4.30 
4.70 
4.70 
4.70 
5.00 
5.00 
5.00 
5.10 
5.15 
5.20 
5.25 
5.25 
5.40 
5.40 
5.50 
5.50 


Maturity 

1, 1964 

1, 1934 

1, 1935 

1, 1935 

1, 1946-69 
1, 1946-55 
1, 1938 

1, 1939 

1, 1950 

1, 1949 
Oct. 15, 1934-44 
Mch. 1, 1946-49 


1, 1935-45 
July 1, 1934 
Oct. 1, 1937 





Portland, Me. 























James Talcott, Inc. 


General Offices 


225 FOURTH AVENUE 
NEW YOR < CITY 


FOUNDED 1864 





Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad. 











Entire Production of Textile Mills Sold and Financed. 
Accounts Guaranteed and Discounted. 
CABLE ADDRESS QUOMAKEL 




















Dividends 


Office 7, The United Gas Improvement Co. 
N. Corner Broad and Arch Streets 
Philadelphia, March 10, 1920. 
The Directors have this day declared a quar- 
terly dividend of Two Per Cent ($! per share), 
payable April 15, 1920, to stockholders of record 
at the close of business March 31, 1920. Checks 


will be mail 
I. W. MORRIS, Treasurer. 








DULUTH EDISON ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 56. 
Ther lar quarterly dividend of 14% on the 

Preferr Stock of the Duluth Edison Electric 
Company has been declared, payee April 1, 
1920, to holders of record of Pre Stock at 
the close of business March 20, 1920 

T.C. HA RTMAN, Treas. 





GENERAL ELECTRIC COMPANY. 

Notice is hereby given that a dividend of two 
dollars per share has been declared, payable on 
April if 1920, to stockholders of record at the 
close of business hours on March 20, 1920. The 
stock transfer books will not be closed for this 
dividend 

By order of the Board of Directo 

M. F. WESTOVER, Secretary. 








CRUCIBLE A COMPANY OF 1 er ICA 
rgh, Pa., February 16. 
DIVIDEND No 70—A dividend of p.. and 
three-quarters per cent (1% %) has been declared 
out of “undivided profits . n the Preferred Stock 
of this Company, p aren o eae 31, 1920, to 
Stockholders of record March 16, 1920. 
Checks will be mail. 
H. F. KRESS, 
Seer 





CAROLINA POWER & LIGHT CO. 

PREFERRED STOCK DIVIDEND NO. 44 

The Board of Directors of this Company has 
declared the regular pereenty dividend of one 
and three-quarters (1%%) per cent on the 
ferred Stock of the pL arpeny. payable April 1 
1920, to stockholders of record at the close of 
business March 18, 1920. 
WILLIAM REISER, Treasurer. 


MERCK & CO. 
A quarterly dividend of Lyn 3 Detepe ($2) per 
share has been declared pos erred s 
of this corporation, payable on wet lst, 1920, to 
Preferred stockholders of record at the close of 
business March 17, 1920. 
GEORGE W. MERCK, Treasurer, 
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SERVICE 
FOR 


FORWARD-LOOKING 


BUSINESS 
MEN 


[’ is well to have 
behind one’s busi- 
ness the banking 
energy and financial 
resources ol an or- 
ganization equipped 
with ample facilities 
to render the tullest 
measure ol service, 


san pail’ ty 


ms 


At the Bankers Trust Company customers will 
find suificient room tor healthy growth. A con- 
nection here places at the customer’s disposal the 
best existing world wide banking facilities, and 
brings to his business enterprises the able and 
experienced co-operation of an organization of 
large capacity to render broad and constructive 
banking service. 


BANKERS [RUST 


Downtown Astor trust 


een COMPANY 


Sireet Street 
Member Federal Reserve ao 

















Acts as 
Executor, 
Tru 


Girard Trust Company 


A. G. Becker & Co. 


Administrator, PHILADELPHIA COMMERCIAL PAPER 


Guardian, 
Receiver, 


tver and CAPITAL and SURPLUS, $10,000,000 Ret F 


ransfer Agent , 
Interest allowed | 


Member of Federal Reserve Syoetem CHICAGO 











on deposit. | E. B. Merris, President NEW YORK 


SAN FRANCISCO 


— 





187 Seuth La Salle Street 
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$4,000,000 


Penick & Ford, Ltd. 


Incorporated 
(Successor by Purchase of Business of Penick & Ford, Ltd., and Douglas Company) 


Seven Per Cent Cumulative Sinking Fund Preferred Stock 


Preferred as to assets and dividends. Par value $100. Dividends payable quarterly, January 1, April 1, July 1, and October 1. Callable 
at the option of the Company at 110 and accrued dividends. 


Registrars: Transfer Agents: 
Whitney-Central Trust & Savings Bank, New Orleans Canal-Commercial Trust & Savings Bank, New Orleans 
Central Union Trust Co., New York Chase National Bank, New York 


Dividends Exempt from Present Normal Federal Income Tax 
CAPITALIZATION 
Authorized and Issued 


7% Cumulative Sinking Fund Preferred Stock (Par Value $100) $4,000,000 
*Common Stock ; ; ; ‘ ‘ R : } , . 300,000 shares 


* No par value and nominal par value of $1 per share, interchangeable into each other at the option of the holder. 


No Bonded Debt 


For information regarding the Seven Per Cent Cumulative Sinking Fund Preferred Stock of Penick & Ford, Ltd., Incor- 


porated, we refer to a letter from Mr. W. 8S. Penick, President of the Company, copies of which may be had on request, 
and which states that: 


Business Penick & Ford, Ltd., established in 1898, are the largest canners and dealers in edible molasses and 
cane syrups in the United States, their principal brand, “Brer Rabbit,” being favorably known 
everywhere. Douglas Company, established 1 in 1903, is one of the most important faetors in the 
starch business in the United States, ‘‘Douglas’”’ starches and corn oils enjoying a nation-wide 
distribution. The new Company, Penick & Ford, Ltd., Incorporated, has been formed to acquire 


the business of both these companies, the consolidation resulting in greater manufacturing and sales 
efficiency with little or no added expense. 


Purpose All the proceeds from the sale of the stock now being issued will remain in the business 
of Issue and will be used for working capital and for the plant additions and extensions. The 


owners and managers of Penick & Ford, Ltd., withdraw no cash and receive only Common 
Stock for their interests. 


Management The men who developed this business will continue in its active management and control through 
ownership of a majority of the Common Stock. 


Assets According to audits the net tangible assets of the Company, exclusive of good will, trade names, 
ete., after giving effect to this financing are $9,585,953.56, or equal to $239 per share on the 
outstanding Preferred Stock of the Company. Net current assets are $4,901,392.25, which 
amount is sufficient for working capital and the rebuilding of the Douglas plant. 


Earnings Average combined net earnings of the consolidated companies, before Federal taxes, for the 
calendar and fiscal years 1917, 1918, 1919, were $2,116,831.74, or equal to more than 7 times 
the maximum annual dividend requirements on the Preferred Stock. 


Average combined net earnings of the consolidated companies, after Federal taxes, for the same 


period were $1,526,831, or practically 5% times the maximum annual dividend requirements on 
the Preferred Stock. 


Sinking The charter provides that, beginning with 1921 and annually thereafter, the Company shall set 

Fund aside ten per cent of its net earnings, after all expenses, taxes and Preferred Stock dividends, 
to be used as a Sinking Fund for the retirement of the Pre ferred Stock, the sum so set aside to be 
not less than $120,000 per annum if earned. 


Safeguards The Company has no mortgage or bonded debt and the charter provides that it may not 
mortgage any of its real estate (purchase money mortgages excepted) nor merease the Preferred 
Stock without the consent of three-fourths of the Preferred shares outstanding. 


No dividend shall be paid on the Common Stock in any year until after the dividends on the Pre- 
ferred Stock for that year have been paid or set aside and the Sinking Fund has been paid or set aside. 
Net current assets must be maintained in excess of 100 per cent of the par value of the then out- 


standing Preferred Stock before dividends in excess of $400,000 per annum ean be paid on the 
Common Stock. 


Price 96 and Accrued Dividend 


Descriptive Circulars Furnished on Request 


A. G. Becker & Co. Ames, Emerich & Co. 


111 BROADWAY, NEW YORK 111 BROADWAY, NEW YORK 
CHICAGO ST.LOUIS SAN FRANCISCO CHICAGO MILWAUKEE 


Isidore Newman & Son 
NEW ORLEANS 


Canal-Commercial Trust & Saving Bank 
NEW ORLEANS 
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Exempt from Normal Federal Income Tax 


NEW ISSUE 





$1,917,900 
Orpheum Circuit Inc. 


8% Cumulative Convertible Preferred Stock 


Convertible at any time, at the option of holder, into common stock 
on basis of two shares of common for each of preferred 


Par Value $100 per share 


Dividends payable quarterly on the first day of January, April, July and October. Redeemable in whole 
or in part on any dividend date at 30 days’ notice at $110 per share and accrued dividend 
Transfer Agents Registrars 
State Street Trust Co., Boston First National Bank, Boston 
Central Union Trust Co., New York Chase National Bank, New York 


Central Trust Co. of Illinois, Chicago Fort Dearborn Trust & Savings Bank, Chicago 
Union Trust Co., San Francisco Anglo-California Trust Co., San Francisco 


Capitalization 


Authorized Outstanding 





87% Cumulative Convertible 
Preferred Stock (par value $100) ____.__..$10,000,000 $6,876,100 
Common Stock ( par value $1) ______.. 1,000,000 shs. 548,956 shs. 


This company owns substantially all the stock of the Orpheum Theatre & Realty 


Co. and affiliated interests, operating and controlling, through ownership or lease, 
the following vaudeville theatres: 


Orpheum Theatre, San Francisco, Cal. Palace Theatre, New Orleans, La. Lincoln Theatre, Chicago, III. 
Orpheum Theatre, Oakland, Cal. Orpheum Theatre, Duluth, Minn. Orpheum Theatre, Sioux City, la. 
Orpheum Theatre, Los Angeles, Cal. Orpheum Theatre, Memphis, Minn. Orpheum Theatre, Champaign, III. 
Orpheum Theatre, Salt Lake City, Utah. Orpheum Theatre, Des Moines, Ia. Orpheum Theatre, Madison, Wis. 
Orpheum Theatre, Denver, Colo. Orpheum Theatre, Vancouver, B. C. Orpheum Theatre, Rockford, IIl. 
Orpheum Theatre, Omaha, Neb. Orpheum Theatre, Lincoln, Neb. Palace Theatre, Rockford, Ill. 
Orpheum Theatre, Kansas City, Mo. Orpheum Theatre, Minneapolis, Minn. Moore Theatre, Seattle, Wash. 
Orpheum Theatre, St. Louis, Mo. Orpheum Theatre, St. Paul, Minn. Heilig Theatre, Portland, Ore. 
Grand Opera House, St. Louis, Mo. Orpheum Theatre, Winnipeg, Man. Columbia Theatre, Davenport, Ia. 
Rialto Theatre, St. Louis, Mo. State-Lake Theatre, Chicago, Ill. Majestic Theatre, Sprinefield, Il. 
Majestic Theatre, Milwaukee, Wis. Majestic Theatre, Chicago, Ill. Empress Theatre, Decatur, Ill. 
Palace Theatre, Milwaukee, Wis. Palace Theatre, Chicago, III. Clunie Theatre, Sacramento, Cal. 
Orpheum Theatre, New Orleans, La. American Theatre, Chicago, Ill. White Theatre, Fresno, Cal. 
Grand Theatre, Calgary, Alta. Royal Theatre, Victoria, B. C. 


These theatres are the leading vaudeville houses in the territory extending from 
Chicago to the Pacific Coast and from New Orleans to Winnipeg. 


Properties are appraised at $13,033,835, after deducting bonds. Net 
tangible assets $153.72 per share and total assets $203.37 per share. 


Net income last year, with December estimated, $3,516,262 before 
taxes, or more than six times the preferred stock dividend requirement. 


This financing and consolidation will permit the erection of ‘additional large 


theatres in Kansas City, Minneapolis, Memphis, Los Angeles, San Francisco and 
other important cities. 


Messrs. Martin Beck and Morris Meyerfeld Jr. and their associates, who have always 
controlled these theatres, will continue in control through ownership of about 80 per cent 
of the capital stock and will retain direction of all operations. 


The books of Orpheum Circwt, Inc., have been audited by Messrs. Arthur Young & Co. of Chicago, 
and properties have been appraised by American Appraisal Company 


Price $100 per share and accrued dividend 


Descriptive circular sent on request 


RICHARDSON, HILL & CO. 


Established 1870 
50 Congress Street, Boston 


Members of Boston, New York and Chicago Stock Exchanges 


The statements contained herein are not guaranteed, but are based upon information which we believe to be reliable. 
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Foreign Securities 


and 


Foreign Exchange 





American investors and banking institutions can benefit 
now by purchasing European Securities and_  Ex- 


changes, which are obtainable at most attractive]prices. 





We specialize in the purchase 
and sale of all foreign state, mu- 
nicipal and industrial securities. 





Josephthal & Co 


Members New York Stock Exchange 


120 Broadway, New York 
Telephone: Rector 5000 
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Our New Branch 
BRADFORD 


England’s Wool Centre 


For the special convenience of merchants and 
manufacturers interested in the import or export 
of wool or its products the Anglo-South 
American Bank, Limited, has opened a branch 


at No. 69 Market Street, Bradford, Yorkshire, 
the centre of the wool trade of England. 


Through the medium of this office the facilities of our 
Bradford branch are at your disposal for direct financing of 
business operations in that market. 








23 Branches in Latin America 
8 Offices in Spain, France and England 


Direct Connections with India 





ANGLO-SOUTH AMERICAN 
“BANK. LIMITED 


New York Agency, 49 Broadway 


F. C. Harding, Agent 
W. M. Dawkin, Sub-Agent 


Head Office Capital and Reserve 
London Over $32,000,000 
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yooh ey Subscription six months (including postage) 
Subscription (including postage) 

NOTICE.—On account of the fluctuations in the rates of exchan¢ge, 
remittances for European subscriptions and advertisements must be made 
in New York funds. 

Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (semi-annually) 
RAILWAY EARNINGS (monthly ELECTRIC RAILWAY (semi-annually) 
STATE AND CITY (semi-ann y) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 
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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $8,824,205,670, against $9,084,770,045 last week and $6,729,540,151 
the corresponding week last vear. 








} 

| Per 

| 1920. 1919. Cent. 
+ 28.0 
+38 .2 
+13.3 
+18.3 
+40.7 
+23.3 
+26.9 
4+-37.0 
+ 33.3 
+45.2 
+18.2 


C earings—Returns by Te egraph. 
Week ending March 13. 





New York $3 884,034,140 
607 ,117,257 
372,336,165 
271,461,461 
229,375,815 
*155,156,525 
123,268,264 
131,534,663 
*90 ,500 ,000 
85,509,955 
63,362,869 


$6,013,957,114 
1,308 ,974,869 


$3 ,034,192,886 
439 415,122 
328,645,465 
229,443 ,392 
162,983,326 
125,878,278 

97,124,450 
96,225,567 
67,917,093 
58,890,569 
53,617,054 


$4,694,333,202 
876,214,718 


—— 


San Francisco 
Pittsburgh 
Detroit 





Eleven cities, 5 days_-_-_. 


+28.1 
Other cities, 5 days..._- ~~ 


+ 49.4 





Total all cities, 5 days $7 322,931,983 | & 


5,570,547 ,920 
i mad - ae 1,501 ,274,687 1,158 ,992,231 


+31.5 
+29.5 

















Total all cities for week. 


* Partly estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed fieures for the week ending March 6 show: 


$8.824,.206.470 ' $6,.729,540,151 +31.1 








Week ending March 6. 


| ee 


, Inc. or 
1919. | Dec. 1918. 


_— — ——  -— ee 


Clearings ai— 








1920. 


—_— —---~—s - eee ee ee —_—_ - - —_— —~_— 


ai 
+ 27.6 


+ 26.1 
+30.8 


$ 
4,807 ,447 ,157 
471,271,448 
164,225,031 


New York 
Philadelphia __-. 
Pittsburgh 
Baltimore 


s 
3,007 ,868.176 
317 402,274 
76,206 ,893 


$ 
3,160,635 ,447 
336 ,069 ,194 
66.995 ,044 


% 

3.768 ,472,909° 
373 ,872 ,368 | 
125,566,315) 


Washington 
Albany 
Rochester 
Scranton 


Wilmington... 
Wilkes-Barre 


Binghamton 
Greensburg 


Springf 
Worcester......- 


Fall River 
New Bedford. -.- 


Tot. New Fne. 


96 657 ,279 
43 959,725 
18,083,881 
£923 ,093 
,626,297 

5 454,560 
‘ ‘198,649 
3,065 326 
4,243,009 
2 839,787 
.758,143 

2 600 ,000 
3,758,316 


076, 000 


"906,514 

1,747 ,465 

586 470 

5,659 274,531 


358.361 ,532 
13,014.700 
11,035,209 


77,483,242) 
19,596 539 
14,717,636. 
5 ,987,! 523. 
7,981,310 
3'871,828| 
4,232,336, 
2,174,825 
2,636,177) 
2.379 437) 
3. 4! 53 1536 | 
2 506,261) 
 & ‘719. 268, 
] ‘290,836. 
1,851,486) 
885,200 
908,204) 
866 ,094| 

, 248,505 
299 925) 


+ 24.7 
+ 124.3 
+22.9 
—17.8 
+45.7 
+40.9 


58 ,688 ,167 
20 577 ,737 
14,102,284 
4,306 880 
6,702,741 
3,953,129 
4,288,554 
2,481,773 
2,647,101 
1,842,093 
3,841,288 
3,175,201 
4,301,911 
1,076,769 

1 842,436 
1,075,000 
950,000 
687 ,400 
1,304,046 
474,278 


39 ,663 ,700 
17,310,324 
9 ,693 ,460 
4,489 673 
6,499 886 
3,618,164 
3,443 ,547 
2 386,779 
3,421,961 
1,911,030 
3,285,320 
2,118.752 
2,257,284 
1’ 176,906 
] 475,400 
$18,900 
825,000 
593,311 

1 325,859 
512,324 





4,425,031 160 


280,374, 264 
8, 644,200 
7 497 ,2 216! 
5,439, 597) 
3,758,422: 
1.907 ,923 
2,796,287) 
1,660,221 
1,218, 214) 

667 ,082| 
960,022 
786 530) 


+27.9 


+ 27.8 
+ 50.6 
+ 47.2 
+4.8 
+38.1 


| +10.1 


+49.2 
+58.8 
+95.7 
+12.4 
+18.9 

+2.0 


3,702 ,018,473 


234,616,383 
9,946,700 
7.772 657 
4,756,694 
3,458 , 256 
2,300,000 
3,231 ,697 
2,250,127 
1,931,885 

734 ,934 
1,087 ,526 
791,220 








407 289,239 





315.709.978' 


+ 29.0 











272 878.079 


3,505 ,304 923 


199 ,304 ,O87 
8 ,836 600 
7,990,072 
4,811,022 
3,397 451 
2,500,000 
3,116,309 
1 424,852 
1,222,986 

707 ,471 
1,050,771 
629.251 


_ -— 


245 030 872 











Clearings ai— 


Week ending March 6. 





1920. 


1919. 


io 


1918. ; 


1917. 





Chicago 
Cincinnati 
Cleveland 


Grand Rapids--- 


Springfield, Dl__- 
Fort Wayne 


Bloomington __.-. 
Quincy 
Youngstown .... 


Springfield, O... 


South Bend 
Mansfield 


Tot. Mid. West 
San Francisco... 
Los Angeles 
Seattle 


Salt Lake City--- 


Oakland 


Stockton 
Fresno 


Long Beach___.. 
Total Pacific. - 


Kansas City 
Minneapolis 


Des Moines 
Sioux City 
Wichita 


Lincoln 
( ‘edar Rapids - _- 


Colorado Springs. 


Billings 
Hastings 
Aberdeen 


Tot. oth. 


_. oie. ow 
New Orleans... 


West 


Fort 

Atlanta. 
Memphis 
Savannah 
Nashville 
Norfolk . 
Birmingham _-_.. 
Augusta 
Knoxville 
Jacksonville 
Chattanooga 
Little Rock 
Mobile 
Charleston 
Oklahoma 


Total Southern 
Total all 
Outside N. Y_. 


$  anal 
782,109,016 
83,357,748 
23,000, 
118,396 ,346 
36,517,328 
22,641,000 
15,000 ,20 
17,611,035 
10,389,397 
6,675,231 
7,607 ,578 
5,093,355 
4,445,387 
4,061,365 
3,0 0,000 
3,874,404 
11,411,000 
6,408,909 
5,666 ,486 
6,426,670 
4,939,389 
2,670 ,336 
2,110,264 
1,660,744 
2,589,180 
1 540,822 
2,151,634 
1,200,000 
1,693 545 
1,000,000 
689 ,959 
612,549 


$ 
552,371,366 


59,626,400 
85,026,433 
,000,000 
29 946,406 
14,731,000 
12,246,609 
10,074,791 
6,507,328 
4,543,841 
6,514,283 
3,366,750 
3,200,140 
1,654,207 
2,500,000 
2,386,756 
6,914,000 
3,395,735 
2,720,814 
5.790,968 
2,814,216 
1,465,454 
1,187, 512 


n+ 
> 


Qwnore 
edi) adh ob tt + te) el ea pe 


1,096 ,939 
1,095 ,353 
1,436 461 
356 ,876 
105,132 


54,901,291 
69 {869,370 
46,143,082 
31,263,880 
16 ,474,00) 
19,980,100 
10,2 17,565 
5 ,40),000 
5,056,632 
5,792,007 
3,411,450 


101 674 


$ 
+41 ing 584, 134, 26s 517,216,304 


37 ,642,408 
56,107,235 
47,236,149 
23,918,399 
13 ,267 ,000 
1 ), 67,80 


126,579 





1,296 550,877 


167 ,318,040 
73 ,347 ,000 
41,506,351 
38,475,263 
17 ,000 ,000 
13,395,777 

4 000 000 
11 078 506 
6 437 739 
3 245 450 
2 370,882 
6,024,200 
5,401,711 
2,416,577 
2,207,119 
839 418 
3,267 .182 


398 331,215 


282,058 ,696 
49 235,464 
106,711,055 
23,991 ,364 
25,535,388 
29,003,618 
40,375,887 





17,000,000 
14,926,405 
6,755,311 
13,375,648 
4,375,944 
9,473,716 
3,039,579 
1,617,880 
944 642 
1,678,055 
4,886,609 


913,124,775 
115,008,810 


264,39V,743 
203,172,455 





1,918,872 
1,600,000 
2,247 ,722 
1,512,521 


40 580,000 
31,224,473 
27 614,848 
12,868,178 
8,400 ,000 
3 596 181 
8 446 116 
4 380 218 
2 473 009 
1,170,783 
1,729,500 
2,422,828 
1,260,897 
1,040,724 
751 276 
1.422 .907 


35 ,844 ,383 
78,649,155 
18,807 ,357 
18,828,888 
22,696 408 
18,358,719 
13,531,554 
9,980,513 
4 970 162 
10,030,609 
3,694,810 
4,354,767 
2,508,351 
864 409 
$36,888 
1,445,625 
2.348 ,967 
2,359 391 
1,407 ,468 
770,288 
1,124.8A1 


++++++ + 
SNANANS S|PRN=NNN: 


+++++ 
NH ESAS 


+ 
— — 
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++ + 
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881,671,985 


98 ,096 ,493 
27 ,949,000 
28,124,434 
19,122 666 
11,181,385 
8,300 ,000 
3 801 306 
6 170 60/ 
3 519 755 
2 000 000 
1,062,817 
2,252,332 
2 321 191 
1,209,600 
864,952 
543 938 
1.075 488 


217,556,064 


227 ,069 ,686 
35,129,949 
81,139,841 
15,244,818 
20,977 ,789 
28,329,777 
21,096,983 
13,248,331 
10,057 ,991 

4 459.303 
7 606 ,533 
4,199,675 
3,480,534 
2,187 ,898 

840,449 

707 ,123 
1,864,921 
3,225,279 
2,148,238 
1,052,439 

822,499 
1,100 .406 


762 675,831 


80,398,211 
31,157,000 
17,118,880 
12,862,992 
11,120,656 
6,335,850 
2 439 277 
5 234 541 
2 618 603 
2 579 261 
834,459 
1,549,763 
1,836 .840 
1,287 ,802 
626,918 
477 079 
840 841 


~ 179,318,973 


128,182,181 
28 ,892,243 
42,138,704 
13 954,525 
14,071,789 
21,330,915 
13,863 ,585 

7,764,724 
5,786,119 


3,017,413 
1,517,149 
1,083 ,311 

597 941 


793,899 





642 264,376 


182,649,641 
70,300,590 
16,341,273 


8,000 000 
62,876,319 
19,524,973 
67,912,666 
27 ,743 ,689 
10,641 ,664 
24,419,211 
11,367,213 
18,143 ,644 

4,898,167 

3,617 877 
12,000,000 

7,485,817 
12,867 ,O8O 

2 464 485 

4,000,000 
13 666,286 

8,000,000 

2,000,000 

456 367 


600 ,000 
14,369,000 
5,031,482 
38,795,052 





5 300 000 


456 ,536,028 
146,144,481 


25.767,311| 











48,420,406 
22,165,106 
13,593,062 
3 921,545 
47 ,893,121 
13,920,770 
48 576,473 
17,391 ,046 
5,432,487 
16,307 ,661 
8,041,497 
14 ,333 ,542 
2 ,583 ,663 
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681,059 807 | 


489,377,621) 





9 ,084.770,045 6,864,229 810) 





4.277.322,888 3.095.756.5811 








+392 


485,990,462 


161,734,772 
53,972,390 
29,203 655 
13,800,000 

6,000,000 
41,383,803 
14 768 758 
47,760,118 
15,254,380 

9,157,974 
15,895,147 

9,125,790 

4,540,126 

4,454,781 

2 827,149 

5,217,184 

5,,429 487 

6,062,013 

1,385,163 


2.646.992 


506 366,212) 
+ 32.3 6,066 482,175 5,346,929 ,547 
+ 38.2 2,905.846.728 2.339.061 ,371 








305,044,666 


136 344,277 
30 530,579 
20,617,033 
10,270,569 


5,430,945 


21,013,871 
10 657 ,877 
22,694,197 
10,447 405 


4,796,451 
9 878,190 
5 626,868 
3,074,306 
1,967 ,689 
2,469 ,941 
4,363,914 
3,414,685 
3,209 ,964 
1 ,35% ,907 
2,485,000 
5,812,371 
1,315,041 
7,000,000 

276,914 

439,000 
5,904,407 
1,529,159 


22,129,732 


1,500,000 


356 ,554 322 
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THE FINANCIAL SITUATION. 


Everything has worn a brighter aspect the present 
week. There has been a sharp recovery in the foreign 
exchanges, one conspicuous illustration of which is 
found in the rise in demand bills on London from 
$3 5414 to $3 8214, though with the improvement not 
wholly maintained at the close. Gold continues to 
go to South America, but there is now a counter 
movement this way from Europe, which promises 
to continue, a large part of the latest offerings of 
South African gold having been obtained for New 
York account, and the Chancellor of the Ex- 
chequer has this week announced that gold will also 
be sent next autumn to pay off the $500,000,000 
Anglo-French loan when due, if necessary. 

There are no symptoms yet of coming ease in the 
money market and none are looked for, but there are 
some indications that prospective needs of funds 
have been in a measure anticipated and last Satur- 
day’s return of the twelve Federal Reserve banks 
combined encourages the hope that the Federal 
Reserve banks may, after all, in a little while, have 
the situation well in hand. The New York Federal 
Reserve Bank remains in a very extended condition, 
reflecting a tense monetary situation, which neces- 
sitates close sailing to the wind, but pressure is 
always keenest at the monetary centre at such times. 

Standing by itself, last Saturday’s return of the 
New York Reserve Bank would afford occasion for 
no little solicitude. There was a trifling improve- 
ment in the ratio of cash reserves to liabilities, but the 
gold reserve further dwindled from $516,620,000 to 
$500 633,171, and there was another addition to the 
volume of Federal Reserve notes in circulation, the 
total of the latter rising from $826,287 ,000 to $831,- 
693,950. The bills held under discount were, it is 
true, reduced from $1,084,223 ,000 to $1,038 582,097, 
but the improvement here was in large part brought 
about through the transfer by the New York Reserve 
Bank of further portions of its burdens to the other 
Reserve banks, as evidenced by the fact that the 
item of ‘‘Contingent liability as endorser on bills 
rediscounted with other Federal Reserve banks’’ 
during the week rose from $47 ,950 ,000 to $67 ,950,000. 
On the other hand, the other banks are bearing the 
additional burden well. This is shown by the fact 
that the total bill holdings of the twelve Reserve 
banks, including the New York institution, were 
reduced during the week from $2,984,878,000 to 
$2 ,922 542,000. Moreover, the further addition to 
Federal Reserve notes in circulation was compara- 
tively light, being only a little over $10,000,000, of 
which $5,406,000 was contributed by the New York 
Reserve Bank itself. 

Under the influence of these favorable conditions 
and indications, and the long hoped for decision of 
the United States Supreme Court declaring that 
stock dividends cannot be taxed as income, there 
has been a pronounced revival of activity on the Stock 
Exchange this week and the market has evidenced 
great strength with sharp advances in prices. As 
far as the speculation involves additional demands 
upon the money market and the credit facilities of 
the banks, it is ill-timed and to be regretted, though 
there is always saving grace in the circumstance 
that when Wall Street is happy, sunshine pervades 
the whole business world, just as gloom here is re- 
flected in despondency in trade and finance all over 
th country. There are other features of the specu- 





lation which can hardly be considered as assuring. 
The whirling up of the industrial shares with a repe- 
tition of the skyrocket performances of last summer 
and autumn can certainly not be regarded as whole- 
some features. To be sure, the ostensible reason for 
the renewed advances is the Supreme Court decision 
with reference to stock dividends, but the annual 
reports of some of these industrial companies for the 
calendar year 1919, now coming to hand, make it 
apparent that in the case of at least some of the spec- 
ulative specialties selected asfavorities inthe game of 
marking up prices, there is lacking entirely the sub- 
stantial element of earnings. As example, witness 
the report of the Republic Iron & Steel and that of 
Lackawanna Steel. 

Fom 1919 the Republic Iron & Steel Co. shows 
gross profits of only $5,031,838, as against $18,906,- 
815 for 1918 and $28,769,021 for 1917, with net pro- 
fits of only $2,141,197 for 1919, as against $7,791,934 
and $15,857,197, respectively, in the two years 
preceding. As a consequence there was a deficit 
below the amount required to pay the 6% dividend 
on the common shares of $1,241,490, against a 
surplus above the amount required to meet the’ divi- 
dend in 1918 of $4,410,474, and a similar surplus 
above dividend requirements in 1917 of no less than 
$12,475,737. In like manner, the Lackawanna Steel 
Co. report shows net earnings of only $3,060,663 for 
the calendar year 1919, against $12,468,905 for 1918 
and $19,793,917 for 1917, and a surplus above bond 
interest and depreciation charges of only $356,863 
for 1919, against $8,348,355 for 1918 and no less 
than $16,106,976 for 1917. 

In the case of the railroads the situation is entirely 
different. Here there has been a complete trans- 
formation in prospects and in outlook. The rail- 
roads and their securities, there is every reason to 
believe, are now emerging definitely and permanently 
from along and what but a short time ago seemed a 
never-ending period of depression. With the putting 
on the statute book of the Transportation Act a new 
and brighter vista opens up to these rail[carriers. 
It seems natural that this should be reflected in 
higher prices in the security markets, though specula- 
tion should here be discouraged the samefas in the , 
industrial list. Per contra, quiet buying for legiti- 
mate investment is to be encouraged. 

At the annual meeting of the Pennsylvania RR. 
shareholders the present week a series of resolutions 
were adopted which show a true conception and 
understanding of the great possibilities that are in 
store for the roads if the new law shall only be 
administered in the proper spirit. The resolution, 
which was offered by Samuel H. Barker, one of the 
shareholders. was unanimously adopted. Some of 
the statements in the preamble cannot altogether be 
accepted without qualification. For instance, it is 
certainly an exaggeration, though possibly a pardon- 
able one, to say that ‘“‘the recently enacted railroad 
Act recognizes, as never before, the just rights and 
fair interests of the millions who have invested savings 
in the erection of our vastrailroad system.’ The Trans- 
portation Act falls too far short of the requirements 
to warrant any such flattering commendation of it. 

. The spirit of the resolution is highly to be com- 
mended, however, and it is unquestionably true{that 
‘‘a new epoch of boundless proportions and! possibili- 
ties opens forward for the railroad business of} the 
United States, according as it shall be conducted 
withfenlightenedfregard, for thefnecessities of develop- 





Mar. 13 1920.] 


a 


THE CHRONICLE 


1007 








ing traffic and with proper consideration for all 
concerned.’’ In the end it will be found, we are 
sure, that whether the Act is to be a success or not 
will depend altogether upon the Inter-State Com- 
merce Commission. On that point the Pennsylvania 
Railroad resolution, which we are discussing ,embodies 
a word of caution which is as timely as it is sug- 
gestive. We refer to the words saying “‘it is hereby 
urged, in no sense as a threat, but simply as a state- 
ment of fact that without constructive co-operation 
from the public, and the Inter-State Commerce Com- 
mission, with its now great powers, the utmost efforts 
of owners and managers of the roads will inevitably 
fail to produce results equal to the requirements of 
the American people.” 

This is gospel truth. Co-operation on the part of 
the Inter-State Commerce €ommission is certainly 
a@ prerequisite to the complete success of the measure. 
We refuse to believe that with the experience of 
recent years to guide, showing the disastrous results 
of a policy of the opposite kind,such co-operation will 
not be given by the Commission. There are two 
directions in which there might be infinite capacity 
for harm in wrong action by that body. One of 
these is the fixing of rates and the other of valuations. 
There is reason for feeling assured in both these re- 
spects. In the matter of rates there is a clear direc- 
tion in the law itself that they must be gauged so as 
to yield a definite return. And in the matter of 


valuations it so happens that the U. S. Supreme 
Court has this week handed down a decision which 
will render it impossible, it would seem, for the 
Commission to ignore the most essential elements in 
determining the valuations. 





Commercial failures compilations in continuing to 
show defaults in number much below the average of 
earlier years with a correspondingly contracted vol- 
ume of liabilities, accurately reflect conditions of 
solvency existing in the mercantile and industrial 
affairs of the United States. It does not follow that 
each recurring month shows an improvement over 
its predecessor in both particulars, but the tendency 
is still toward lower totals, and the comparison with 
earlier years is strikingly favorable. This was the 
case in February, even though the aggregate of in- 
debtedness, due to several failures for more than 
average amounts in the brokers, agents, &c., division, 
was heavier than in January. The reduction in the 
number of defaults was very noticeable, the insol- 
vencies having been fewest for February of any year 
in the records that are available. Liabilities, also, 
make a very good exhibit even though, as stated, 
heavier then those for January, falling below those 
for the like period of all years back to but not in- 
cluding 1899. In the manufacturing division, a 
notable fact disclosed by the February compilation 
is that in three lines there were no casualties and the 
debts in iron foundries, &c., and machinery and tools 
dropped to virtually nominal amounts. 

According to Messrs. R. G. Dun & Co.’s tabula- 
tions, which furnish the basis for our remarks and 
conclusions, the number of commercial failures in 
February, 1920, was only 492, covering indebtedness 
of $9,763,142, this comparing with 602 and $11,- 
489,183 last year, 980 and $12,829,182 in 1918, 
and 1,165 and $16,617,883 in 1917. The showing 
for the two months is likewise very favorable, the 
insolvencies and the debts as well having been the 
smallest for the period of any year for which monthly 





records are available. Specifically, the number of 
disasters in the two months this year was but 1,061, 
covering habilities of $17,003,174 against 1,275 and 
$22,225,581 a year ago, 2,158 and $32,107,969 in 
1918 and 2,705 and $34,901,003 in 1917. In 1916 
and 1915 the indebtedness was even heavier, the 
Rumiey Co. failure having been an important factor 
in the 82 million aggregate of the last-mentioned year. 
In the manufacturing and trading divisions the ex- 
hibit for the two months follows that of the general 
showing in being the best in very many years. The 
trading division accounts for only $5,985,731, against 
$7,987,968 in 1919 and $12,965,738 in 1918. Manu- 
facturing debts of $6,598,220 contrast with $10,283,- 
300 and $13,787,271. The number of failures among 
brokers, agents, &c., shows a decrease, but liabilities 
are slightly higher than a year ago, $4,419,223 com- 
paring with $3,954,313. 

The Canadian failures exhibit for the elapsed 
portion of 1920 is also a very satisfactory one. There 
was an increase of 1 in the number of defaults in 
February as compared with 1919, but the total of 
those forced into insolvency during the month was 
well under 1°18, and but little more than half the 
aggregate of 1918. Liabilities were $1,032,443, 
against $1,503,538 last year and $1,551,888 in 1918. 
Manufacturing debts aggregated only $438,016. 
against $1,135,419 and $856,850, but trading and 
miscellaneous liabilities showed some expansion over 
1919, standing at $472,084, against $333,745 in the 
first case and $122,343, against $34,374 in the other. 
The two months’ total of liabilities for 1920 at 
$1,675,631 compares with $3,391,529 a year ago, of 
which $571,912 and $2,034,191 in manufacturing 
lines, $901,128 and $1,291,544 in trading branches 
and $202,591 and $65,794 among brokers, Xe. 





It has been made perfectly clear in the cablegrams 
from European centres from the very beginning of 
the Peace Conference up to the present moment 
that the French authorities would not be disposed 
to show any leniency in dealing with Germany, or 
to enter heartily into a proposal for the recognition 
of the Soviet Government in Russia, or even for 
resuming trade with that country. In all these 
matters Great Britain, among the Kuropean Powers, 
has taken the lead. Discussing the declaration 
which the Allied Supreme Council had proposed to 
make “regarding the economic situation of Europe,”’ 
which actually was made public Wednesday morn- 
ing, a Paris correspondent of the Associated Press 
in a cablegram last Saturday asserted that “France 
has neither signed nor approved it.” Taking up in 
greater detail the provisions of the text of the Allied 
declaration, the correspondent gave special attention 
to the proposed loan to Germany, “guaranteed by 
assets ranking in priority to reparation payments, 
the loans to be controlled by a neutral commission.” 
He declared emphatically also that ‘France will not 
consent to giving any priority over reparations on 
any assets of Germany pledged for that purpose, ’’ 
and also said that ‘‘France will not consent to the 
control of German payments on any loan Germany 
may make by any other organization than the 
Reparations Commission.” 

It became known a little later in the week that the 
British and Italian Premiers had written this resolu- 
tion for the economic rehabilitation of Germany. 
The statement was made in a Paris dispatch that the 
burden of the blame had been shunted onto Premier 
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Nitti. Upon his arrival in Paris he was asked 
“whether it was his suggestion to reduce the German 
debt to the Allies and to proceed with the economic 
restoration of Germany by depriving the Reparations 
Commission of its prerogatives.” In reply he was 
quoted as having said: ‘One must be either stupid 
or plainly malevolent to interpret in this way my 
suggestions.” Continuing he said: “Yes, we agreed 
that it was necessary to resuscitate the industrial 
life of Germany and we are agreed that the country 
which has no raw materials and cannot buy them 
finds herself in a position where it is impossible to 
produce, and as a result, unable to pay what she 
owes.”’ He declared still further that “if I took this 
interest in Germany, it was not simply to restore the 
economic equilibrium of Germany, it was rather be- 
cause we thought of France’s reparation, the legiti- 
macy of which has never been doubted by us.” 
According to Paris dispatches Premier Nitti’s declar- 
ation, while ‘‘received with mixed feeling in Govern- 
ment circles, obviously pleased Premier Millerand.”’ 





The president of a prominent London bank in the 
‘course of an interview a few days ago discussed at 
length America’s attitude toward a world-wide loan 
to Germany, and was quoted as saying that ‘“America 
has lost what world prestige she gained during the 
war, because she hesitated to adopt a proper post- 
war financial policy.” He added that he did not 
mean an offense to America, but that in his judgment 
he was “simply stating a fact.’’ Continuing, he 
said: ‘“‘We must help Germany because she is 
an integral part of the world system, and without 
her the system cannot work. England, together 
with other nations, will do what is necessary to restore 
Germany’s economic life.’’ Asked why a financial 
risk belongs to America in this situation, the banker 
was reported to have replied: “Because America 
built up a big export trade and a powerful position 
in the world of finance. These, if they are to be 
maintained, must be protected.” 

About the same time “Le Journal’’ received a 
dispatch from Berlin saying that “the German 
Government will hand to the Allies in May next a 
memorandum insisting on the necessity of granting 
to Germany a loan of 45,000,000,000 marks.” The 
dispatch stated, furthermore, that ‘‘the memoran- 
dum will also demand modification of the rules 
governing the Allies’ occupation.’”’ According to a 
Berlin dispatch, the ‘‘Vossische Zeitung,’’ comment- 
ing editorially upon the prospective financial aid 
of the Allies to Germany, said: ‘The proposed in- 
ternational loan is not an expression of altruism, but 
must be construed as springing from egotistical 
motives.” According to that newspaper also, 
“Europe has reason to fear that Germany will reject 
the loan, and therefore Germany need not consent 
to all the terms demanded, but can even name her 
own conditions.”’ Through a Paris cablegram it 
became known that ‘the Allied Commission on 
Reparations has sent a note to Berlin inviting the 
German Government to make use of funds it has 
in neutral countries to obtain food and raw materials 
that Germany needs, and also to use the capital 
it has invested in neutral countries for the same pur- 
pose.” It was said to be the hope of the French 
Government that “this move will meet the demand 
from English sources that Germany be permitted 
~ to contract a loan in neutral countries.” 








Probably the most important announcement made 
thus far by the Supreme Council was that of last 
Tuesday evening in London, and which appeared in 
our newspapers the next morning. It was what 
might be termed roughly a world-wide economic 
program. Only a few of the most salient features 
(which is discussed in another article and quoted at 
length on a subsequent page) can be mentioned here 
in passing. Among them were the full restoration 
of peace at the earliest possible moment; the reduc- 
tion of armies to a peace footing, the full resumption 
of peaceful industry, the suppression of extravagance 
and the reduction of expenditure, the deflation of 
credit and currency, provision for raw materials and 
the fixing at an early date of the indemnities actually 
to be paid by Germany. In the memorandum the 
idea was stressed also that Europe is not bankrupt. 
The following observation is worth noting: “The 
restoration of her vitality now depends upon the 
whole-hearted co-operation of all her children, who 
have it in their own power to delay or accelerate the 
process of reconstruction.”’ 





That the French did not take kindly to President 
Wilson’s letter to United States Senator Hitchcock, 
in which he charged that France is ruled by a mili- 
taristic clique, was easily discernible in the Paris 
advices. For that matter, the English did not like 
the note either. Early in the week one Paris paper 
characterized the charge as “impudent.” As the 
week advanced the Paris cablegrams made it still 
clearer that the President’s letter had been “received 
in Paris with deep resentment.’’ One correspondent 
said that “it appears that the President’s criticism 
will make it more difficult for his opinions to con- 
tinue to have an important effect in shaping France’s 
international policies.” The bitterest attack by 
any of the Paris newspapers appeared in ‘Midi,”’ 
which asserted that the letter supplies “de- 
cisive proof that the President has not returned to 
health,’”’ and that “‘the American nation is led by a 
lunatic.”’ 





Through Washington dispatches last Saturday 
morning it became known that Acting Secretary of 
State Polk had made public the night before the note 
of Feb. 26 from Premiers Lloyd George and Millerand 


to President Wilson on the Adriatic situation. Only 
a moderately careful reading of the document was 
necessary to show that the synopsis cabled by the 
Associated Press last week was strikingly accurate. 
We published this synopsis in last week’s issue of 
the ‘‘Chronicle,” and it will be recalled that the most 
striking statement was that the Premiers declared that 
they regarded it of the “‘greatest importance” that the 
President had expressed his willingness to accept any 
settlement “‘mutually agreeable to Italy and Jugo- 
Slavia.”’ The official copy of the note also contained 
expressions of the determination on the part of the 
Allies to make recourse to the Treaty of London in 
case President Wilson should not accept their pro- 
posal for the adjustment of Adriatic affairs. On 
Monday night Mr. Polk made public also President 
Wilson’s reply to the Feb. 26 note of the Allied 
Premiers. As might have been expected, he again 
declared his opposition to the Treaty of London, but 
assumed a conciliatory attitude toward Fiume. He 
set forth that he would consent to the formation of a 
buffer state, including only the City of Fiume, but 
not at the cost of Albania. 
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A special correspondent of the New York ‘‘Times’”’ 
cabled his paper Wednesday morning that ‘‘Presi- 
dent Wilson’s intervention in the Adriatic affair 
does not appear likely to produce the hoped-for 
results.”” He even claimed that “‘it is stated offici- 
ally by both the Italian and Jugo-Slav delegations 
here that the negotiations between Premier Nitti 
of Italy and Foreign Minister Trumbitch of Jugo- 
Slavia have not resulted in any agreement.” The 
‘“‘Manchester Guardian,’’ on the other hand, consid- 
ered President Wilson’s latest note as ‘‘a remarkably 
effective statement of a position which the French 
and British Foreign offices will find it very difficult 
to meet.” In a special Paris cablegram to the New 
York “Tribune” Thursday morning, Jugo-Slav offi- 
cials, in commenting upon President Wilson’s latest 
note on the Adriatic situation, were quoted as saying 
that ‘‘all our hopes are centred in America.” 





The Council of Foreign Ministers has Turkey with 
it constantly. The problems presented do not appear 
to be much nearer solution than they have been for 
some time. In a London cablegram to the “Sun and 
New York Herald” a week ago to-day the assertion 
was made that “the Near Eastern situation became 
threatening on the receipt here this [last Thursday] 
afternoon of news that ‘bands of irregular Turkish 
troops are mobilizing, apparently spontaneously, in 
Thrace, to resist by force of arms the decision of the 
Supreme Council of the Peace Conference to turn 
the Province over to Greece.’”’ The correspondent 
also said that up to a late hour that (Friday) night 
“the foreign Ministers held to the opinion that it 
was not necessary to send more Allied troops into 
the Near East.” He admitted, however, that ‘‘this 
decision is subject to quick change.” 

Conditions in one section at least of Asia Minor 
were portrayed in an Associated Press dispatch from 
Adana, in which it was asserted that ‘17 relief 
workers of the American Commission for Relief in 
the Near East were shut up for 22 days, without 
outside communication, in a mission compound at 
Marash.” The correspondent stated also that “they 
were under constant restraint, while French troops, 
aided by Armenians, battled with Turkish National- 
ists for possession of the city, more than half of which 
was burned during the engagement, which brought 
about a terrible loss of life.” 

Through a cablegram from London made public 
here Sunday morning it became known that the 
Allies had dispatched a note to the Turkish Govern- 
ment the day before. While the terms had not been 
made public the correspondent said “‘it is understood 
that they are drastic and will be followed by drastic 
action, should the necessity arise.” 

In a special cablegram to the New York “Times,’ 
on Monday a Paris correspondent of that newspaper 
asserted that ‘‘French official circles have been much 
stirred by reports that President Wilson intended to 
record his disapproval of the tentative decision of the 
Allied Powers to leave the Sultan in Constantinople.” 
According to this correspondent also “they predict a 
difficult diplomatic situation if he sends a note asking 
the Allies to reverse their position.” 

In a statement issued several days later by the 
Turkish Foreign Office, the Government disavowed 
blame for the reported Marash massacre of Armenians 
and declared that there had been no recent move 
ment against the Armenians in any part of 
Anatolia. 





Monday afternoon London was said to have re- 
ceived official messages stating that “Allied and 
Turkish forces have clashed in Constantinople.” It 
was declared also that ‘‘martial law has been declared 
and 20,000 British, French and Italian troops have 
made an impressive military demonstration.’ The 
Turks were reported to have resisted and it was 
added that fighting followed. 

Premier Lloyd George, speaking in the House of 
Commons on Monday, said that “immediate drastic 
action” would be taken in dealing with the situation 
in Constantinople and Asia Minor. He informed the 
House that the French Government was sending 
more men to reinforce General G»urand, Commander- 
in-Chief of the French forces in the East. Announee- 
ment was made also that the Allies had decided to 
sound President Wilson on his attitude toward their 
course regarding the Turks. According to advices 
from Paris, the plan of the British for ‘‘occupying”’ 
Constantinople has produced “a very irritable im- 
pression, inasmuch sus Constantinople has been 
occupied for 16 months by Allied troops, two-thirds 
of which are French.” 

A dispatch from Bizerta, North Africa, under date 
of March 8, stated that “‘a British squadron, which 
arrived here from Oran, has proceeded for Con- 
stantinople.” It was believed that this was the 
squadron of four battleships which arrived at Algiers 
on March 4. 

In a Paris cablegram Wednesday morning the 
assertion was made by a special correspondent of a 
New York newspaper that “the French foreign 
Office to-day [Tuesday] confirmed the news that 
the Allied Governments would ask President Wilson 
for his views on their proposals for the Turkish 
Government.’’ The matter was to be presented 
to the American President by French Ambassador 
Jusserand. The ‘Daily Chronicle’ of London on 
Thursday said that “‘the disciplinary occupation of 
Constantinople, as it may be called, to distinguish 
it from the ordinary occupation which followed the 
conclusion of the armistice, has been definitely ordered 
by the Allied Powers and will be carried out at once.’ - 
The paper added that “for the present it will consist 
in posting Allied contingents at strategic points of 
the city and on both sides of the Golden Horn.” 
Earl Curzon, British Foreign Secretary, speaking in 
the House of Lords on Thursday on the difficulties 
incident to settling the Turkish question, declared 
that ‘‘the difficulty in framing the treaty is largely 
due to delay, and America is responsible for this 
delay.”” According to a cablegram from London 
Thursday afternoon, “military occupation of Turkey, 
with more drastic measures, if necessary, is consid- 
ered a certainty in Peace Conference circles.’ 





Conditions in Russia, as well as in Turkey, de- 
manded the attention of the Supreme Council. 
Through a cablegram from Paris it became known 
that ‘“‘a formal call has been issued by the Allied 
Supreme Council for an extraordinary meeting of 
the Executive Council of the League of Nations, to 
be held in Paris on Mar. 12 [yesterday] for examin- 
ing the question of sending an investigating commis- 
sion to Russia under the control of the League.”’ 
From London came the report that it was expected 
that the mission would consist of ten members, five 
of which would represent. France, Great Britain, 
Italy, Japan and Belgium. A decision was to be 
teached later as to what small nations would be 
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permitted to name the other five representatives. 
According to a subsequent London cablegram, H. G. 
Wells, the well-known writer, was being considered 
as “‘a special representative of Labor or Socialism 
on the League of Nations Commission of Inquiry.” 
Up to a late hour last evening no word had been 
received as to yesterday’s proceedings. 

It was reported in a Washington dispatch Monday 
that ‘a virtual decision has been reached by the 
American Government to permit the resumption of 
trade relations with Soviet Russia as g00n as 
the Allied Governments have outlined a definite 
policy.” 

In a cablegram sent out from Rome it was stated 
that a special bulletin had been prepared by the 
International Institute of Agriculture “fon conditions 
in the chief cereal producing provinces of South 
Russia, which in normal times provided the grain 
supplies of Northern Russia.’ According to this 
data “the quantity of wheat available for export 
from South Russia in the season 1919-1920 should 
reach at least 1,500,000 tons.” The bulletin went 
into details regarding the situation in the Kuban 
district and it was stated that its government “has 
calculated that from the crops of 1919 alone there 
should be available for export in the present season 
about 430,000 tens of wheat and 370,000 tons 
of barley, with the addition of stocks of cereals re- 
maining from the previous Kuban crops.”’ 

A staff correspondent of the “Sun and New York 
Herald”? cabled his paper yesterday morning that 
the Allied leaders are anxious to have America re- 
presented on the commission that is to be appointed 
to investigate conditions in Russia, under the gen- 
eral direction of the Council of the League of 
Nations. 





Comparatively little appeared in the European 
cablegrams this week relative to the strikes reported 
last week as being in progress in a half-dozen or more 
important countries of Europe. Dispatches from 
Rome and many other points in Italy, however, indi- 
cated general labor trouble in that country. ‘The 
list of the classes of workers who were said to have 
gone out reached all the way from those in the 
steel industry to cinema workers and barbers. 

it was too much to expect, however, that the labor 
situation in Europe would be altogether quiet. Lon- 
don heard some days ago that the Portuguese Cabinet 
had resigned ‘after a vote of confidence in the 
Chamber.” It was added that “the vote followed 
the Government’s announcement that a public service 
striker who did not return to work within forty-eight 
hours would be dismissed summarily.’”’ According 
to later advices, a new Cabinet was formed promptly 
by Antonio Silva, formerly Minister of Public Works. 
In addition to serving as Premier, announcement 
was made that he would also hold the portfolio of 
Minister of Foreign Relations. 

The French Government has taken an important 
_ step forward in the handling of strikes. A few days 
ago it presented to the Chamber of Deputies “‘a pro- 
posal for the amicable settlement of all labor dis- 
putes.”’ The plan admits the right of workers to 
strike, but ‘‘demands that all means for a settlement 
of disputes be exhausted before a cessation of work 
occurs.” The plan further provides for ‘‘compulsory 
arbitration in industries whose stoppage would inter- 
fere with the economic life of the country.’’ Toward 
the end of the week the general labor situation in 





France appeared to be worse again. A dispatch from 
Paris stated that “‘many strikes are reported in ad- 
vices from the Provinces.”’ 





The opinion was expressed in a London dispatch 
Wednesday morning that ‘‘the future of the British 
labor movement probably will be decided in the 
Trades Union Congress which meets on Thursday, 
when the miners will demand that the Congress 
authorize the calling of a general strike to enforce the 
nationalization of the coal mines.” The delegates 
showed their good sense by voting “overwhelmingly 
against the strike policy and in favor of continued 
efforts by constitutional means to effect the national- 
ization of the mines.’’ The results follow: Against 
direct action 3,870,000 votes; for direct action 
1,050,000 votes. For political action, 3,732,000, and 
against political action, 1,015,000 votes. The session 
of the Congress was presided over by J. H. Thomas, 
leader of the Railwaymen’s Union. The day before 
the National Conference of Coal Miners ‘‘declared in 
favor of a general strike as a means of enforcing the 
demands for the nationalization of the mines.” The 


matter was referred to the special Trades Union 
Congress, with the result already noted. 





Early in the week it was reported in Rome that 
Premier Nitti was about to undertake the recon- 
struction of his Cabinet, but that before doing so he 
would seek a vote of confidence from Parliament. 
Upon the return of the Prime Minister to the Italian 
capital he had a long audience with the King and was 
reported to have discussed the question of Cabinet 
reconstruction. In a Rome cablegram the opinion 
was expressed that Count Sforsa, Acting Under 
Secretary of Foreign Affairs, was scheduled to 
replace Vittino Scialoia as Foreign Minister. Two 
independent Socialists, Besolati and Bonomi, were 
reported to have been invited to take important 
portfolios. The members of the old Cabinet were 
expected to hand their resignations to Premier Nitti 
on Thursday, according to the “Tribuna.”’ The dis- 
patches from the Italian capital yesterday morning 
indicated that the Cabinet would be shaped up along 
somewhat different lines. It was stated that 
Vittorio Scialoia would continue as_ Foreign 
Minister. 





London advices a week ago stated that ‘‘the Irish 
situation is growing worse.’’ In a Dublin dispatch 
to the London ‘‘Graphic”’ it was asserted that ‘“‘noth- 
ing can avert a fresh tragedy except the utmost 
calmness on the part of the authorities.’”’ The 
correspondent also said that ‘‘any increase in the 
rigor of martial Jaw will inevitably precipitate such 
a tragedy, causing dangerous complications for 
England in America.’’ According to this corre- 
spondent, furthermore, “‘the chief danger is the wide- 
spread conviction that a small Dublin Castle clique 
is bent on getting Ireland’s youth into the open so 
that the morale of the Sinn Fein may be broken by 
bloody repression.’’ lan Macpherson, Chief Secre- 
tary for Ireland, was quoted as having said in the 
House of Commons that ‘“‘it is obvious that we are 
up against a tremendously dangerous situation in 
Ireland.” He added that ‘‘the Sinn Fein have at 
least 200,000 men prepared to commit murder at 
any hour of the day or night.” It became known 
about a week ago in London that Sir Edward Carson 
had held a secret conference with Unionist leaders 
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in Ulster on the Irish question. London corre- 
spondents declared, however, that they were unable 
to get any information from Sir Edward as to the 
conclusions reached, if any. He would not even 
express an opinion on the situation. 





According to the Parliamentary correspondent of 
the London “Daily News” last Saturday, ‘‘H. H. 
Asquith will offer an amendment for rejection of 
Prime Minister Lloyd George’s new plan for Home 
Rule in Ireland when the bill is brought up for second 
reading on Mar. 29.”’ It was also declared by this 
correspondent that ‘“‘this will be the opening fight 
between Mr. Asquith, who has assumed leadership 
of the Liberals in the House of Commons, since 
his election from the Paisley district, and the Prime 
Minister.’”’ Mr. Asquith, in an address before the 
Eighty Club of London, Tuesday night, attacked 
the Government’s Irish policy again, and declared 
that ‘“‘the Liberals are pledged to abstain from the 
coercion of Ulster.’”’ A cablegram received from 
Belfast Thursday morning stated that “the Ulster 
Unionist Council has decided in favor of six Ulster 
counties being controlled by the Ulster Parliament, 
should the new Home Rule bill be enacted.” Sir 
Edward Carson, the Ulster Unionist, in the course 
of a speech was quoted as saying that “if the present 
Home Rule bill passes, Ulster will win.’”’ Through 
another dispatch from Belfast, also received here 
Thursday morning, it was learned that “the delegates 
from the three counties which Premier Lloyd George 
excluded from the new jurisdiction of the Ulster 
Unionist Council, under the leadership of Sir Edward 
Carson, voted not to oppose:the new Home Rule 
bill.”” Upon receipt of this news in London it was 
said to have been freely predicted in the lobbies at 
Westminster Wednesday night that “‘the Irish Home 
Rule bill will pass the House of Commons.”’ 





The first official announcement regarding the 
payment of the Anglo-French 5% bonds, of which 
$500,000,000 were issued in this country in 1915, 
was made in London a week ago to-night by J. Austen 
Chamberlain, Chancellor of the Exchequer. He said 
that ‘‘England and France have agreed not to renew 
the Anglo-French loan issued in the United States 
in 1915, and they are taking steps for its payment.” 
On Sunday and Monday there was much conjecture 
about the-matter in London, Paris and New York, 
but not until Tuesday morning was any further 
definite and official statement received here regarding 
the plan of the two Governments. Through cable- 
grams from the British capital it became known that 
the Chancellor had made public further features of the 
plan agreed upon for the redemption of the bonds. 
He was reported to have said that ‘‘we shall employ 
for this purpose resources already available in the 
United States, and to the extent to which they are 
not sufficient we shall ship gold.’”’ He added that 
‘‘we have already made a beginning by buying 
Anglo-French bonds in the market at a considerable 
discount below par.” 

The financial expert of the London ‘Daily Chron- 
icle’ in discussing the probable amount of the gold 
shipments to the United States for this purpose sug- 
gested that ‘the extent to which gold will be shipped 
to repay the Anglo-French loan will naturally depend 
on the expansion in Britain’s exports to the United 
States between now and October.”’ He also said 
that ‘“‘the view generally taken is that not more 


ary of the previous year. 





~ | 


than £50,000,000 of metal in all will go to New York, 
of which Britain will be responsible for one-half and 
France for the other.”” The writer was of the opinion 
that all told the stocks of gold in England totaled 
£175,000,000, and added that “they may stand at a 
considerably higher figure than those of the Bank of 
France which holds £223,000,000, including nearly 
£80 000,000 abroad.” 

Financial editors of the leading London papers 
a week ago this morning were said to have agreed 
pretty generally that “there is not gold enough avail- 
able here for shipment of the amounts which have 
been suggested.’”’ Editorially the “Times” declared 
that “the announcement that the British and 
French Governments have decided not to renew the 
£100,000,000 Anglo-French loan, falling due in 
October, will be as much of a surprise in financial 
circles here as Thursday’s sharp rise in sterling 


exchange in New York shows it to have caused 
there.”’ 





It might be well for our Congress when considering 
the salaries of Ambassadors and Consuls to note the 
announcement from London that Sir Auckland 
Geddes, the newly appointed Ambassador to the 
United States, will receive £20,000 a year. Of this 
amount £2,500 is to be classified as salary and £17,- 
500 as an allowance for entertainments. The an- 
nouncement was made by Lloyd George in the House 
of Commons. 





A London correspondent of the ““‘Sun and New York 
Herald” said in a cablegram Wednesday morning 
that “‘the British Government has earmarked about 
$125,000,000 in gold for shipment to America be- 
tween now and the due date of the Anglo-French 
loan.’’ The correspondent stated furthermore that 
‘it is understood that the British Government 
has accumulated and is accumulating a large cash 
surplus in New York City to supplement its gold 
shipments.” He declared also that ‘‘cash surplus 
is the result of the sale of British securities in 
America and of the earnings of British ships.” 
The opinion was expressed in another cablegram 
the same morning that France would not be able 
to ship her share of the gold, and that consequently. 
Great Britain would have to send forward the 
entire amount, whatever it might prove to be. 

There were reports yesterday that a considerable 
part of $400,000,000 French gold now in England 
might be shipped to the United States during the 
present movement. It is learmed from important 
local banking sources that such an amount of French 
gold has been held in England since the early part 
of the war. It was lodged there to be used as the 
basis of credit that might be extended by Great 
Britain to France. During all this time it has been 
earmarked. 





The British trade statement for February did not 
make as good a showing relatively, in comparison 
with the same month of 1919, as that for January 
compared with the first month of the year before. 
Exports for February increased only £56,534,000 over 
February of 1919, whereas the exports for January 
of this year were £80,000,000 larger than for Janu- 


The excess of imports 
over exports for February was £62,330,000, against 
£52,000,000 in January. The following gives the 
figures for February in detail: 
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February— 
Imports into Great Britain 
British exports 
SPE tnankecbdcwws Cae ad 22 604,000 


1919, 
£107 ,073 399 
46,914,681 
5,119,397 


£52,034,078 


—_—_—— oO 


£55 ,039 ,321 


Total exports 


Excess of imports 





The British Treasury statement for the week end- 
ing March 6 showed the Exchequer balance further 
reduced, this time by £982,000, bringing it down to 
£3,599,000. The week’s expenses totaled £50,- 
249,000, against £20,513,000 last week. The total 
outflow, including repayments of Treasury bills, 
advances and other items, was £132,175,000, which 
compares with £190,305,000 in the preceding week. 
Receipts from all sources amounted to £131,193 ,000, 
against £189,470,000 last week, of which revenues 
yielded £56,441,000, against £37,170,000, savings 
certificates £1,200,000, against £1,100,000, and 
other debt £148,000, against £4,418,000. Advances 
brought in £14,500,000, comparing with £3,050,000 
last week. Sales this week of Treasury bills were 
£46 054,000, against £62,732,000, while there was an 
additional issue of Exchequer bills amounting to 
£12,850,000. Treasury bills outstanding are re- 
ported at. £1,056,662,000, in comparison with £1,- 
070,085,000 last week, and temporary advances at 
£175,430,000, against £177,830,000 the week pre- 
vious. The total floating debt has been further 
reduced to £1,232,092,000. 

As noted above, cash to the amount of £12,850,000 
has been received from the sale of the new 534% 
Exchequer bonds. This makes a total of £66,400,- 


000 received so far from this source, or a total of 
£165,396 ,000, if conversions of £98,996,000 be added. 
Exchequer bonds now maturing equal £198,225,000, 
so that only £32,829,000 will have to be raised from 
budget resources. 





There has been no change in official discount 
rates at leading European centres from 5% in Paris, 
Berlin, Vienna and Switzerland; 544% in Norway, 
6% in London, Sweden, Copenhagen and Petrograd, 
and 444% in Holland. In London the private bank 
rate was a shade easier at 5 11-16% for sixty days 
and 534% for ninety days, against 544% last week. 
Money on call in London is now quoted at 314%, as 
compared with 334% a week ago. No reports have 
been received by cable, as far as we have been able 
to ascertain, of open market rates at other centres. 





The Bank of England continues to add to its stock 
of gold and this week reports an additional increase 
of £2,391,448, but total reserves were expanded only 
£659,000, note circulation having increased £1,732,- 
000. The proportion of reserve to liabilities has 
been advanced to 21.60%. This compares with 
19.16% a week ago and 19.60% last year. Declines 
were noted in deposits, public deposits having been 
reduced £3,884,000, other deposits £8,072,000 and 
Government securities £12,333,000. Loans (other 
securities) were contracted £275,000. ‘Threadneedle 
Street’s gold holdings aggregate £115,989,000, which 
compares with £82,435,068 in 1919 and £60,085,014 
the year before. Reserves total £31,551,000, against 
£29 476,023 and £31,250,594 in 1918. ‘The total of 
loans is now £92,056,000, as contrasted with £83,- 
583,997 and £97,609,900 one and two years ago, 
respectively. Circulation has reached a total of 
£102,887,000. Last year it was £71,409,045 and in 
1918 £47,284,420. Currency notes outstanding total 
£300,010,000, against £299,598,000 the preceding 





week. The amount of gold securing these notes is 
£29 ,735,000, comparing with £29,239,000 the week 
previous. Clearings through the London banks for 
the week were £785,550,000, in comparison with 
£861,980,000 a week earlier and £442,000,000 the 
same week last year. We append a tabular state- 
ment of comparisons of the leading items in the Bank 
of England statement: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1920. 1919. 1918. 1917. 1916. 
Mar. 10. Mar. 12. Mar. 132. Mar. 14. Mar. 15. 
£ £ £ £ £ 
Cireuiation.occcce< 102,887,000 71,409,045 47,284,420 38,073,490 32,911,800 
18,555,000 24,354985 38,352,608 86,377,187 52,403,529 
Other deposits 127 339.000 125,874,913 128,997,923 119,113,886 95,275,693 
Governm't securities 40,387,000 55,270,544 56,624,100 24,081,221 32,838,646 
Other securities.... 92,056,000 83,583,997 97,609,900 165.424,569 92,433,129 
Reserve notes & coin 21,551,000 29,476,023 31,250,694 34,161,355 40,665,925 
Coin and bullion...115,989,000 82,435,068 60,085,014 53,784,845 55,127,725 
Proportion of reserve — 
to liabilities ....- 
Bank rate 


16.60% 
54 % 


27.76% 


21.60% 19.60% 18.70% 
= oF 5% 


t OF re & OY 
6% J /0 9% 





The Bank of France in its weekly statement shows 
a further small gain in its gold item, the increase this 
week being 565,675 francs. The Bank’s total gold 
holdings are thus brought up to 5,582,710,750 frances, 
comparing with 5,537,954,276 francs last year and 
with 5,370,762,209 francs the year before; of these 
amounts 1,978,278,416 francs were held abroad in 
1920, 1,978,308 484 francs in 1919 and 2,037,108 ,484 
francs in 1918. During the week advances were 
augmented to the extent of 27,972,011 francs. On 
the other hand, silver decreased 1,553,946 francs, 
bills discounted were reduced 298,394,587 frances, 
Treasury deposits diminished 8,417,858 francs and 
general deposits fell off 57,071,250 francs. Note 
circulation registered the further expansion of 109,- 
067,740 francs, bringing the total outstanding up to 
38 044,792,586 francs, which contrasts with 33,- 
234,005 ,665 francs in 1919 and with 24,744,120,360 
francs in 1918. Just prior to the outbreak of war 
in 1914 the amount outstanding was but 6,683,184,- 
785 francs. Comparisons of the various items in 
this week’s return with the statement of last week 
and corresponding dates in 1919 and 1918 are as 
follows: 


BANK OF FRANCE’S 
Changes 
Jor Week. 
Francs. 

565,675 

No change 


COMPARATIVE STATEMENT. 
Status as of 
Mar. 11 1920. Mar. 13 1919. Mar. 14 1918. 
Francs. Francs. Frances. 
3,604,432,324 3,559,645,791 3,333,653,724 
1,978,278,416 1,978,308,484 2,037,108,484 








Gold Holdings. 





565,675 
1,553 ,946 


6,582,710,750 

249 931,768 
Bills discounted - ..Dec. 298,394,587 1,563,122,967 1,043,646,530 1,064,088,749 
Advances 27,972,011 1,592,504,174 1,212,899,558 1,183,394,009 
Note circulation. .Inc. 109,067,740 38,044,792,586 33,234,005,665 24,744,120,360 
Treasury deposits.Dec. 8,417,858 (7) 67,479,758 38 ,806 ,956 
General deposits..Dec. 57,071,250 3,148,592,897 2,715,128,909 2,598,187,671 


4,537 ,954,276 
314,308 ,923 


5,370,762 ,209 
256,204,586 





In its statement, issued as of Feb. 28, the Imperial 
Bank of Germany shows somewhat radical changes, 
chief among which may be mentioned an expansion 
of 1,513,570,000 marks in note circulation, while 
bills discounted increased 1,022,406,000 marks and 
deposits 302,252,000 marks. Gold, however, regis- 
tered a fairly substantial gain, namely 1,960,000 
marks in total coin and bullion and 346,000 marks 
in gold. There were also increases of 503,342,000 
marks in Treasury notes, 8,802,000 marks in ad- 
vances, 565,295,000 marks in other securities and 
274,023,000 marks in other liabilities. The only 
decreases noted were 828,000 marks in notes of 
other banks and 11,132,000 marks in investments. 
Total gold stocks are reported at 1,091,341 ,000 marks. 





Last week’s statement of New York Clearing 
House banks and trust companies, issued on Satur- 
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day, made a poorer showing, which however was 
not surprising in view of the extensive preparations 
for income tax payments, and there was a loss in 
reserves of member banks with the Federal Reserve 
Bank of $30,390,000, which in turn was responsible 
for a decline in both aggregate and surplus reserves. 
The loan item expanded $594,000, while net demand 
deposits increased $13,633,000, to $4,080,268 ,000, 
not including Government deposits of $18,052,000. 
Net time deposits gained $2,159,000, to $249,558 ,000, 
Other changes were less important and included a 
reduction of $23,000 in cash in own vaults by mem- 
bers of the Federal Reserve Bank, to $98,038,000 
(not counted as reserve), an increase in the reserve 
of State banks and trust companies in own vaults of 
$398 ,000, to $13,075,000, and a reduction of $783 ,000 
in reserves of State banks and trust companies in 
other depositories. Total reserves of member banks 
with the Federal Bank now stand at $521,236,000. 
Aggregate reserves were brought down $30,775,000, 
to £544,852,000. As to surplus, the loss was further 
augmented by an increase in reserve required of 
$1,718,000, so that the excess above legal require- 
ments has been reduced $32,493,600, to $21,699,060. 
The figures here given for surplus are on the basis of 
13% legal reserves for member banks of the Federal] 
Reserve system, but do not include cash in vault 
amounting to $98,038,000 held by these banks on 
Saturday last. A feature of the statement of the 
New York Federal Reserve Bank was a decline of 
$46,641,000 in bills held under discount, but on 
the other hand there was an increase from $47 ,950,000 
to $67,950,000 in the bills transferred to the other 
Reserve banks. The bank statement will be found 
in fuller detail in a subsequent section of the ‘‘Chron- 
icle.”’ 





Up to the middle of yesterday afternoon, when the 
last of the loans for over the week-end were being 
arranged, the tendency of the call money market at 
this centre was toward greater ease and a lower level 
of quotations. The larger part of the business this 
week, at least during the last two or three days, was 
done in the neighborhood of 7%. Yesterday after- 
noon, however, the rates were advanced rapidly from 
that figure to 15%. No further explanation was 
given than that there was a more urgent demand for 
over the week-end, by reason of the greater specula- 
tive activity in stocks, and the fact that next Monday, 
the 15th, is the final day for paying the first install- 
ment of this year’s Federal income tax. The talk 
about gold imports has been spoken of in speculative 
circles as the most potent influence, not only in the 
speculative stock market, but also in the local call 
money market. So far there has been little of a 
definite character about the much-talked-of gold 
movement during the coming months, except the 
announcement of J. Austen Chamberlain, Chancellor 
of the British Exchequer, that gold would be shipped 
by Great Britain and France for whatever amount 
might be needed to redeem the Anglo-French 5% 
bonds at maturity, on Oct. 1 next. The other 
definite announcement has been that of Kuhn, Loeb 
& Co. of the engagement of a total of $2,350,000 gold 
in London for shipment to themselves. The Euro- 
pean cablegrams have contained many reports about 
the large amount of the precious metal that probably 
would be shipped to New York during the next six 
months or more. England is reported to have 


} minimum figure. 





received a substantial amount of gold from Germany | 





in payment for goods, and it is trustworthily stated 
that the greater part of the gold of the Bank of 
France held abroad is actually earmarked in London 
and has been since early in the war. Just how much 
gold will be shipped by Great Britain and France to 
the United States in the coming months no one, not 
even the Chancellor of the British Exchequer, knows. 
It looks now as though the shipments would total a 
good sized amount. The next question relates to 
what use it will be put in this country. If it, is 
permitted to be used as a basis for. further credit 
inflation, it would be almost better if we did not get 
any considerable part of it. We in this country 
need deflation of credit and currency, just as was 
urged upon the countries of Europe in the excellent 
memorandum issued by the Supreme Council of the 
Peace Conference this week. It was reported a few 
days ago that our bankers were scrutinizing loans to 
retailers more closely. This is as it should be. The 
same policy should be utilized in dealing with whole- 
salers, manufacturers and mercantile interests gener- 
ally, who have been allowed to borrow money on a 
large scale with which to carry high-priced raw and 
manufactured materials on a more or less speculative 
basis. If such a program is carried out, and we 
husband in the meantime the greater part of the 
gold that we may get from Europe, our monetary 
position will be far sounder than it has been since we 
went into the war. Secretary of the Treasury 
Houston’s suggestions for a general revision of our 
taxation system should be taken in hand and worked 
out along broad but conservative lines. The time 
money market was a trifle easier. 





Referring to money rates in detail, loans on call 
this week covered a range of 7@15%, as against 
6@10% a week ago. Monday the high was 8%, 
the low 7% and renewals at 8%. On Tuesday 8% 
was still the maximum, although renewals were 
made at 7%, which was also the low for the day. 
Wednesday and Thursday there was no range, 7% 
being the only rate quoted and the high, low and rul- 
ing rate throughout. Call funds on Friday stiffened 
and there was an advance to 15%. Renewals, 
however, were again negotiated at 7% with 7% the 
The above figures apply to loans 
on mixed collateral and all-industrials alike. In 
time money, while funds remain scarce and the vol- 
ume of business isstill light, there is a well defined 
feeling that after the Federal and State income tax 
payments are out of the way, money should be easier 
and in rather more plentiful supply. Opening 
quotations were unchanged at 844%, but later on 
8% was quoted on mixed collateral for all periods 
from sixty days to six months with some trades re- 
ported in the shortest maturities. All industrial 
money continues to range from 84% to 9%. 

Mercantile paper has been in good demand, especi- 
ally from out-of-town institutions. There is a 
ready market for the best names which are quickly 
absorbed. Local banks are taking more interest in 
the market, but transactions in this direction are 
still light. Sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice character 
remain as heretofore at 6144@6%4%, and names not 
so well known at 634@7%. 

Banks’ and bankers’ acceptances were only moder- 
ately active, though toward the close of the week 
transactions showed a slight increase in volume. 
Trading, however, was dull and featureless. The 
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undertone was firm with quotations maintained at 
the higher levels established last week. Demand 
loans for bankers’ acceptances continue to be quoted 
at 5%. Quotations in detail are as follows: 


———— Spot Delivery—— 
Sizty Thirty within 

Days. Days. 30 Days. 
.6%@6 6 @5% 6 @5% 6% bid 
64%@5% 6%@5% 6% bid 


746% 7 @6% 7 


——  Deltrery 
Ninety 
Days. 
Eligible bills of member banks___-.---- 
Eligible bills of non-member banks-.---- 6%@5% 
sn eee sedeneeeenee 7@6% 


bid 


_ 


The Dallas and San Francisco Federal Reserve 
banks have intreased their rate on paper secured by 
Treasury certificates of indebtedness from 494% to 
5%, the Minneapolis Federal Reserve Bank being 
now the only one which still maintains a rate of 
434% for this class of paper. The following is the 
schedule of prevailing rates now in effect: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT MARCH 12 1920. 





! 


Discounted btlle maturing wtthin 90 Apricaltur- 
days (including member banks’ 15- Bankers’ Trade | al and itee- 
day collateral notes) secured by— Acceptances Acceptances stock paper 

dwcounted maturing maturing 

Otherwtse for member wtthtn | 91 to 180 

secured banks. 90 days. days. 





Federal | 

Reserve | Treasury TAberty 

Bank of— | certtficates bonds and 
| of indedi- Victory and 
edness. notes. unsecured 


6 
6 





Cleveland __- 
Richmond .. 





Minneapolis _| 
Kansas City _ 
Dallas 
San Francisco 6 


Note.—Rate on paper secured by War Finance Corporation bonds 1% higher thas 
the rate on commercial paper showo in columa 2 of figures above. 


ee 
Crcr Ge Cr Cr Cn Gr Cr Cr Gr or Ge 
KEKKKRKKKKKASK 
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Conditions in the sterling exchange market con- 
tinue to improve and the week’s operations, which 
have shown a degree of activity and buoyancy 
far in excess of the most sanguine expectations, 
resulted in an advance of 20 cents in the pound over 
the closing figure of Friday last, though some of this 
advance was lost in the final dealings. Opening with 
an easier undertone on Monday, rates ran off percep- 
tibly for awhile, but on Tuesday and Wednesday 
there were recoveries of nearly 15 cents, while in 
Wednesday’s trading prices were rushed up to 3 82144 
fordemand. This is the highest point touched since 
last December and compares with the low rate of 
3 18 quoted on Feb. 4 last, or a gain of 644%c. in a 
little over a month. ‘Trading during the latter part 
of the week was exceptionally active and at times 
excited and erretic. At the close there was a down- 
ward reaction, which entailed declines approxi- 
mating 10 to 15c. but this was regarded as only 
natural and an inevitable sequence to the phenom- 
enally rapid rise of the two previous days. 

Undoubtedly there have been a number of favorable 
developments to account for the strength in sterling 
quotations, but probably the immediate cause of the 
spectacular advance registered this week has been the 
heavy buying orders placed by London banks, also 
for domestic account, and{the persistent and almost 
continuous covering of short commitments. What 
amounted to almost a bear panic took place on 
Wednesday, when Wall Street speculators, who had 
been putting out extensiveshort lines, lately, on every 
sizable rally, on the theory that the recent firmness 
would prove of short duration, took fright and rushed 
to cover, with the result, it is stated, that losses were 
sustained running well into the millions. This is 
interpreted as meaning that operators on this side 
have been slow to realize the gradual but steady 
improvement in Europe’s financial position, and that 
the announcement made public early this week by 





Austen Chamberlain, British Chancellor of the 
Exchequer, to the effect that the British and French 
Governments have decided not to renew the $500,- 
000,000 Anglo-French loan issued in the United 
States in 1915, came as something of a surprise and 
caused a quick change of front on the part of specu- 
lative interests who have been manipulating the 
market of late. Other favoring influences, however, 
of a more enduring nature, were the prospective 
importations of gold in the near future, a further 
gain in commodity imports, coupled with correspond- 
ing declines in exports, the outlook for easier local 
monetary conditions and the fact that England has 
set the seal of her approval upon the granting of 
credits to Germany for purposes of commercial 
rehabilitation. 

On the other hand, it should be noted that the 
dispute over the terms of the Fiume settlement is 
still far from satisfactory adjustment and 1s causing 
a good deal of concern in diplomatic circles, and that 
hopes for the ratification of the Peace Treaty by the 
U. S. Senate have been practically abandoned 
President Wilson’s firm stand upon Article X having 
apparently made all attempts at compromise im- 
possible for the time being. The best, apparently, 
that can now be looked for is a re-opening of the 
whole subject under less hostile influences at the 
next session of Congress. In view, therefore, of 
these conflicting elements in international affairs and 
despite the wave of optimism that has swept over the 
financial district, some market observers are con- 
tinuing to advise caution in making new commit- 
ments for the reason that in their opinion exchange 
values are likely to be subjected to sudden and 
possibly sharp reactions for some little time to come; 
although it is conceded that barring untoward 
developments, the trend from now on should be in 
the direction of higher levels. 

Secretary Houston’s announcement on Thursday 
that further Government credit to the Allied countries 
had been discontinued occasioned no surprise and 
was regarded as more in the nature of a reiteration 
of the policy made public some time previously by 
former Secretary Glass. Some doubt appears to 
exist regarding the probable scope of the coming 
gold influx from the other side. In London, it is 
learned that large gold shipments to the United 
States are regarded as improbable, though any gold 
from the mines offered in that market may be taken 
by America. Nothing definite is as yet known con- 
cerning the preparatory shipments of gold coinci- 
dental to the Anglo-French loan maturity. Wash- 
ington advices received here stated that Secretary 
Houston had been notified that gold shipments from 
Great Britain were actually impending, while rumors 
were current that some of the precious metal was 
already on its way here, but these were not officially 
confirmed. Prominent bankers thoroughly familiar 
with the foreign situation are expressing keen satis- 
faction over the decided improvement in credit con- 
ditions in both England and France. Develop- 
ments of the highest importance, it is alleged, are 
taking place in French financial affairs, but just what 
these are it has not been possible to ascertain. An 
official announcement regarding the much-discussed 
gold movement is now looked for at almost any time. 

As to the more detailed quotations, sterling ex- 
change on Saturday of last week experienced a some- 
what severe reaction from the high levels prevailing 
the day before and a loss of 4c. took place; demand 
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ranged at 3 6034@3 624%, cable transfers 3 614@ 
36314 and sixty days 3 5634@3 584%. Monday’s 
market was nervous and excited and movements were 
irregular; sharp declines, however, were followed by 
recoveries, so that prices were carried a small fraction 
above Saturday’s high point; the range was 3 54144@ 
3 6234 for demand, 3 55@3 6314 for cable transfers 
and 3 5214@3 58%4 for sixty days. Light offerings 
concurrently with a good foreign buying inquiry 
pushed prices up sharply on Tuesday, with an ad- 
vance for demand bills to 3 5924 @3 65, cable transfers 
3 60144@3 6524 and sixty days 3 553¢@3 61. On 
Wednesday spectacular increases were recorded; 
active buying on the part of London bankers and 
extensive covering by panicky shorts who had over- 
stayed their market, was responsible for an advance 
of 12c. in the pound; the range was 3 6814@3 7614 
for demand, 3 69@3 77 for cable transfers and 3 641% 
@3 7214 for sixty days; this was the highest point 
touched in the present movement and compared 
with a quotation of 3.18 some weeks ago. Additional 
strength was displayed on Thursday and demand 
shot up to 3 72@3 8214, cable transfers to 3 7234@ 
3 83 and sixty days 3 68@3 7814; speculative opera- 
tions again figured conspicuously in the rise. Fri- 
day’s market was reactionary and quotations were 
materially easier; demand receded to 3 664@ 
3 7014, cable transfers 3 67@3 71 and sixty days 
3 6114@ 6524. Closing quotations were 3 6534 for 
sixty days, 3 6924 for demand and 3 70% for cable 
transfers. Commercial sight bills finished at 3 6734, 
sixty days at 3 63%%, ninety days at 3 60%, docu- 
ments for payment (sixty days) 3 6314, and seven- 
day grain bills at 3 6614. Cotton and grain for pay- 
ment closed at 3 6734. It is understood that ad- 
ditional gold shipments are being arranged for South 
America, to go forward shortly, but information as 
to actual amounts was not available. Gold to the 
amount of £2,350,000 has been engaged by Kuhn, 
Loeb & Co. from London, and the belief is that fur- 
ther shipments are on their way to this country from 
both England and France. 





In Continental exchange the outstanding feature of 
an unusually active week has been the sensational] 
recovery in German marks, which under the impetus 
of vigorous buying, were advanced in rapid succes- 
sion from 1.03 on Friday last, to 1.08, later 1.29, 
and on Wednesday to 1.68 for checks—the latter a 
rise of 40 points in a single day, and 67 points for the 
week. Later there was a reaction, but the close was 
well above recent levels. This, of course, was largely 
due to belief that the Allied Governments were 
about to extend financial aid to Germany. Specu- 
lators played an important part in the week’s move- 
ments and on some days transactions running into 
millions of marks are said to have been put through. 
Definite announcement early in the week that Great 
Britain was advocating the granting of credits to 
Germany created a highly favorable impression and 
buying orders for marks at current low levels began 
to pour in thick and fast, mainly for speculative 
account; though it is claimed that a substantial 
modicum of legitimate buying is now taking place 
against future imports from Germany. According 
to latest official returns, it develops that trade 
with Germany is forging ahead rapidly and that 
March figures are likely to represent an ap- 
preciable improvement over anything recorded 
It is learned 


since the outbreak of the war. 





that since the turn for the better in Germany’s 
financial status the method adopted for the financing 
of this trade is through the sale of German municipa 1 
and other interna] securities, the demand for which 
has recently attained unexpectedly large proportions. 
Whether this can be maintained or not, it is as yet 
too soon to predict. German currency also appre- 
ciated measurably on the London market, following 
the Supreme Council’s declaration that Germany 
must be supplied with raw materials and credit to 
prevent her utter collapse, and mark exchange for a 
time rose to 350 marks to the pound sterling. 

French and Italian exchange displayed some ir- 
regularity in the opening transactions, but later ‘on 
moved sympathetically with sterlmg and substantial 
advances were registered. The same is true of Bel- 
gian francs,though all of these currencies gave evidence 
of speculative operations and before the close a down- 
ward reaction had set in, causing declines in some © 
instances of 60 to 80 points. Exchange on the new 
Central European Republics was firm, Finnish marks 
being particularly strong. Austrian kronen followed 
the course of the other exchanges, but changes were 
less spectacular than in the case of Berlin marks. 
Greek exchange sustained a further loss of more than 
20 points, notwithstanding reports received in local 
banking circles that exchange restrictions in force 
up till now in Greece had been lifted. It was ex- 
plained that the regulations limited quotations in 
foreign exchange to the National Bank of Greece, 
while now all Greek banks will be free to make such 
quotations. The weakness was attributed mainly 
to a lack of inquiry. 

Paris newspapers are emphasizing the fact that 
the forthcoming tourist season in France islexpected 
to have a very considerable effect in ameliorating 
unfavorable exchange conditions in this country; 
although transportation and hotel accommodations 
are still causing anxiety. Dispatches from Warsaw 
state that the Polish Minister of Finance has re- 
newed negotiations with American capitalists as to 
who is to cover the $50,000,000 loan arranged by the 
former Finance Minister. The loan, which is to 
bear interest at 6% and mature in twenty years, 
will be used by Poland for reconstruction purposes. 
An announcement which attracted some attention 
was that the German Imperial Minister of Economics 
has evolved a plan for the development of trade with 
Russia on the basis of an exchange of goods against 
goods only. A statement comes from Washington 
that the State Department has definitely come to 
the conclusion that the Allied plan to trade with the 
people of Soviet Russia independently of the Soviet 
Government has not proved successful. To trade 
with the people of interior portions of Russia will 
necessitate, it is said, dealing with the Soviet Govern- 
ment, indirectly at least. This is expected to hasten 
a decision on the part of the United States as to the 
question of trade with Russia. The belief is growing 
that President Wilson will lift the embargo on Soviet 
Russia soon, withholding, however, recognition of 
the Bolshevists. That the President will act inde- 
pendently of the Allies, unless another plan is formed 
which is acceptable to the United States, is regarded 
as practically certain. ‘ 

The official London check rate in Paris closed® at 
49.50, which compares with 49.90 a week ago. In 
New York sight bills on the French centre, after 
rallying to 12.82, reacted and finished at 13.44, 
against 13.72; cable transfers at 13.42, against 13.70; 








1016 


THE CHRONICLE 





[Vou. 110. 








commercial sight at 13.47, against 13.75, and com- 
mercial sixty days at 13.55, against 13.83 on Friday 
of the preceding week. Belgian francs which ruled 
firm and advanced to 12.50 for checks, closed at 
12.87, and cable remittances 12.85, comparing with 
13.02 and 13.00 a week ago. Closing quotations for 
German reichsmarks were 1.34 for checks and 1.36 
for cable transfers. Last week the close was 1.03 
and 1.05. Austrian kronen finished at 00.41 for 
checks and 00.43 for cable transfers, against 00.40 
and 00.42. Exchange on Czecho-Slovakia closed at 
1.20, against 1.20, on Bucharest at 1.75, against 1.58; 
on Poland at 70, against 72, and on Finland at 5.10 
against 4.55 a week earlier. Greek exchange finished 
the week at 8.86 for checks and 8.88 for cable trans- 
fers, as against 8.62 and 8.64 last week. For lire 
the final range, after an advance to 16.30, was 18.12 
for bankers’ sight bills and 18.10 for cable transfers. 
Last week the close was 17.77 and 17.75. 

Movements in the neutral exchanges were com- 
paratively unimportant, although in the main the 
tendency was to follow the course of the other ex- 
changes. ‘Trading, however, was dull and of small 
proportions, so that quotations were to some extent 
nominal. Scandinavian rates again advanced sharp- 
ly, showing in some cases recoveries of nearly 100 
points. Swiss francs and pesetas, however, were 
easier, but guilders ruled irregular and closed at an 
appreciable net decline. 

Bankers’ sight on Amsterdam closed at 36, 
against 373%; cable transfers at 3634, against 3714; 
commercial sight at 36 1-16, against 37 5-16, and 
commercial sixty days at 35 11-16, against 36 15-16 
a week ago. Swiss francs finished at 5 90 for bankers’ 
sight bills and 5 88 for cable transfers. ‘This com- 
pares with 5.77 and 5.75 the week before. Copen- 
hagen checks closed at 17.00 and cable remittances 
17.15, against 16.10 and 16.20. Checks on Sweden 
finished at 20.10 and cable transfers 20.25, against 
19.30 and 19.40, while checks on Norway closed at 
18.30 and cable transfers 18.45, against 18.00 and 
18.10 last week. Spanish pesetas finished at 17.60 
for checks and 17.70 for cable remittances. The 
previous close was 17.90 and 18.00. 

Regarding South American quotations, the situa- 
tion remains about the same, with the Argentine 
check rate still at 43.20 and cable transfers 43.35. 
For Brazil there has been no change from 2534 for 
checks and 26 for cable transfers. Chilian exchange 
was firm and higher, closing at 2314, against 21% 
last week, although Peru is still quoted at 4 75@ 
4 80, the same as a week ago. 

Far Eastern rates are as follows: Hong Kong, 
94@95, against 101@101%; Shanghai, 133@134, 
against 152@1521%4; Yokohama, 47144@47%, against 


47@47%%; Manila, 48144@48%, against 50@51; 
Singapore, 44@45, against 4314@44; Bombay, 


47@48, against 4634@48, and Calcutts, 47@48, 
against 4634@48. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,342,000 net in cash as a result of the cur- 
rency movements for the week ending March 12. 
Their receipts from the interior have aggregated 
$9,150,000, while the shipments have reached 
$3 808,000. Adding the Sub-Treasury and Federal 
Reserve operations and thegold exports andimports, 
which together occasioned a loss of $87,433,000, the 
combined result of the flow of money into and out of 





the New York banks for the week appears to have 
been a loss of $82,091,000, as follows: 


Week ending March 12. 





Into 
Banks. 
$9,150,000 $3,808,000 
43,197,000! 130,630,000 


es a | $52,347,000 $134,438,000! 


Out of 
Banks. 


Net Change in 
Bank Holdings. 


Gain $5,342,000 
Loss 87,433,000 
Loss &52,091,000 


Banks’ interior movement......... | 
Sub-Treasury and Federal Reserve! 
operations and gold exporte.....-| 
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The following table indicates the amount of bullion 
in the principal European banks: 


























March 11 1920. March 13 1919. 
Banks of—--——-—— - — ~ ——-—-——--. > —— -~ - — 

Gold. Stlver. | Total. Gold. ; Stleer. +» Total. 

£ £ £ £ £ £ 
England _. _'115.989.340 _____... 115,989 340) 82,435,068 -.._..-.-.. | 82,435,068 
France a__|144,177,293; 10,000,000 154,177 ,293,|142,385,832, 12,560,000/154 945,832 
Germany .| 54,567,050 1,260,750 55,827,800112,216,350 1,047,910113,264,260 
Russia *__129,650,000 12,375,000 142,025,000 129,650 000 12,375,000'142,025,000 
Aus-Hun.c) 10,944,000 2,369,000 13,313,000) 11,008,000 2,289 000) 13,297,000 
Spain ____| 98,131,000 25,485,000'122,616,900, 89,151,000, 25,816,000,114,967 ,000 
italy..... 32,194,000 3,004,000 35,198,000) 37,071,000 32,000 000: 40.071,000 
Nether!'ds.| 52,770,000 782,000 53,552,000) 56,442,000 768.000 57,210,000 
Nat. Bel. h! 10,657,000 1,079,000) 11,736,000, 15,380,000 £00,000 15,980,000 
Switz’land.| 21,153,000 3,395,000 24,548,000 16,419,000 2,500,000 18,919,000 
Sweden___| 14,771,000' —__._..-_-_! 14,771,000) 16,019,000; -.-..-.-- 16,019,000 
Denmark _| 12,.597.000 186,000 12,783,090) 10,405,000 135,000, 10,540,000 
Norway aa | ee oo 8,128,000; 6,711,000, -....---.| 6,711,000 

-—— - —— + - woe -— } = 
Total week!705,728,683) 59,935,750,765 ,664 433/725 293,250 61,090,910'786 384,160 


Prev. week|703 315,208) 59,711,050 763 ,026 ,358'724 365,202) 61,097.210,785,432,412 





a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 


* No figures reported since October 29 1917. 


we for 1918 are those given by ‘“‘British Board of Trade Journal’ for Dec. 7 
17. 


h Figures for 1918 are those of August 6 1914. 








THE EXCHANGE MARKET AND EUROPEAN 
FINANCE. 


The formal memorandum on Europe’s economic 
outlook, given out on Tuesday by the Supreme Coun- 
cil of the League of Nations, coincided in a somewhat 
interesting way with the movement of our exchange 
rates on Europe. It is true that the remarkable 
recovery in sterling from its low level of 3.18 on 
Feb. 4 and 3.40144 two weeks ago to-day, to 3.8214 
this present week—the last-named price being the 
highest since the middle of last December—had several 
causes not immediately connected with the economic 
recovery of Europe. In large measure, it is reason- 
able to suppose, the violent decline in sterling in 
January and February was influenced by the idea 
that England and France would endeavor either to 
extend on any terms obtainable the $500,000,000 
Anglo-French Loan which matures next October, or 
else to pay off that obligation through ordinary ex- 
change drafts on London. ‘The assumption that no 
other recourse existed, and that either operation 
would result in an indefinitely great further depre- 
ciation of sterling, might very naturally have led to 
anticipatory sales of sterling at a rapidly progressive 
decline. 

When, however, the Chancellor of the British 
Exchequer announced in Parliament that the loan 
would not be extended, but paid off, andthat, so far 
as was desirable or necessary, payment would be 
made through export of gold to us from England, it 
was wholly inevitable that the movement of sterling 
should be abruptly reversed. The Chancellor’s state- 
ment has been borne out already to the extent that 
New York, which has for months been overbid by 
India in the market for the new Transvaal gold 
arriving in London, has now been able to bid success- 
fully for those arrivals. During the present week 
$2,600,000 gold has been thus engaged at London 
for New York. 

Whether gold will also be given up for America 
by the Bank of France—which holds 5,500,000,000 
francs gold in its reserve, and whose Government is 
jointly responsible with the British Government for 
the Anglo-French Loan—is not yet evident. Nor is 
it certain whether, and from what source except the 
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Transvaal arrivals, gold can or will be obtained by 
England for export to the United States. But the 
essential point of the matter was the evidence, not 
only of power but of willingness on the part of 
Europe to meet a heavy liability in foreign exchange 
through giving up gold rather than through forcing 
extension or submitting to further indefinite depre- 
ciation of exchange. In this regard, as in its finan- 
cial implications, the incident resembles the decision 
of the New York banks in the autumn of 1914 to 
pool all their gold resources, if necessary, in order to 
meet in Europe the approaching maturity of a 
New York City loan. 

The complete reversal which has come about on the 
foreign exchange market, on the stock marked, and 
on the price of gold and silver bullion at London, is 
evidence of the change in financial sentiment which 
the recent incidents have caused. There can be no 
doubt that a very great number of our own people 
have for a considerable time been confusing deprecia- 
tion in exchange on a given country with impairment 
of that country’s national credit. The two things 
are not at all necessarily connected. If Western 
Europe were actually “bankrupt’’—to use the off- 
hand remark which became so familiar a few weeks 
ago—or if insolvency was visibly impending, then 
undoubtedly exchange on Europe would depreciate 
rapidly. But it does not by any means follow that if 
exchange on London or Paris is falling violently, 
therefore England or France must be insolvent or 
about to become so. The depreciation in exchange 
may be due, and usually is due, to causes wholly 
apart from public credit—as it was, for instance, 
when an exactly similar depreciation in European 
exchange on New York occurred in August and Sep- 
tember of 1914. The United States was certainly 
neither bankrupt nor threatened with bankruptcy 
when sterling was quoted at $7 in August of that 
year; or, for that matter, when gold sold at 285 in 
New York in our paper inflation days of 1864. 

The memorandum of the Supreme Council takes 
account of these circumstances. It recognizes thatthe 
double influence at work on the depreciated exchanges 
has been the abnormal excess of imports over exports 
in the recent belligerent States of Europe and the 
inflation of European paper currencies not payable 
on demand in gold, and it sets forth as_ essential 
“that early steps be taken to secure the deflation of 
credit and the currency,’’ and that this must be done, 
first through ‘‘the full resumption of peace-time 
industry; second, through “suppressing extravag- 
gance and reducing expenditure,’’ and third, through 
securing “deflation of credit and currency,” alike by 
reduction of public expenditure to the limits of public 
revenue and by imposing new taxes where necessary 
for that purpose, and by “immediate limitation and 
gradual curtailment of note circulation.”’ 

That this is a sound conclusion, the actual facts 
regarding the course of economic events in Europe 
are evidence. The extraordinary increase in Eng- 
land’s export trade, especially to other countries than 
the United States; the consequent great reduction in 
her recent yearly increase of imports over exports; 
the tangible data regarding the reconstruction al- 
already accomplished in the case of the ruined French 
industries and the resumption of the partly aband- 
oned French agriculture; the failure of all recent ef- 
forts at Bolshevism in labor, or at paralysis of 
European industries through a general strike—these 
are but a few of the reassuring indications. What is 





most striking of all, however, is that these signs of 
increased political, industrial and economic stability 
are occurring at the end of a hard winter; which, it 
had been taken for granted, would test to the utter- 
most the staying power of European institutions 
under the existing strain. 

It will undoubtedly occur to mind that it is one 
thing to recognize and recommend such steps in 
economic rehabilitation as the Supreme Council 
sets forth, and sometimes a very different matter 
to put them into practical effect. But a very im- 
portant beginning has been made when the impera- 
tive necessity of these public policies is proclaimed 
by an official body representing all the European 
Entente nations. A great part of the trouble and 
delay in doing away with the mischief of demoralized 
trade and currency inflation in older historic episodes 
of the sort has arisen from the deliberate refusal of 
governments, and sometimes of the banking com- 
munity also, to face the situation either honestly or 
courageously. Even Europe did not thus face it a 
year ago. The fact that this international body 
is willing to confront the facts thus boldly now is, at 
least, a reassuring sign that their countries may soon 
be grappling intelligently with the whole situation. 


GOVERNOR ALLEN AND THE KANSAS PLAN 
OF PROMOTING INDUSTRIAL PEACE, 


On Tuesday Governor Allen of Kansas addressed 
the Legislature in joint session, and on Wednesday 
he addressed a large meeting of the Boston Chamber 
of Commerce, explaining and commending the 
recently enacted law in his State for disposing of labor 
disputes by an Industrial Court. His address on 
these occasions was probably in substance identical 
with what he said on the previous Friday evening 
in this city, to the League for Industrial Rights, 
formerly called the American Anti-Boycott Associ- 
ation. He related the memorable experience of last 
November, when miners and operators in Kansas, 
after having, as he said, supplied themselves with 
coal enough for immediate needs, sat down to 
wrangle over wages while the public had to face 
freezing. He spent a week in urging and remon- 
strance, then decided upon action. He could not 
force the men back to work, but he could com- 
mandeer the mines, and he did so. He called for 
volunteers and had over 10,000 responses within 
24 hours. Of these a sufficient force of young men, 
most of them returned from the service in France, 
was taken. They went to the mines, which had been 
idle a fortnight, with machinery in need of repair 
and pits flooded with water; and this volunteer 
force, disregarding all union rules about hours of 
labor, and without any previous knowledge of 
mining, produced coal enough in ten days to relieve 
the public emergency, under the disadvantage of 
zero weather. The people needed coal; the coal 
was near the surface, waiting to be taken; the men 
went after it; the men got it. There was a definite 
object, backed by a definite determination, and the 
object was attained, to the astonishment and dismay 
of the regular miners, who had thought themselves 
indispensable. 

Then, he said, he kept on thinking, impressed by 
the fact that no real progress has been made any- 
where towards a just and orderly settlement of the 
growing quarrel between capital and labor and 
believing it is time government should have some 
m eans of protecting society against’ organized strikes 
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just as against organized crime. He formulated 
a plan for his Court of Industrial Relations and it 
went quickly through the Legislature. By this he 
expects to head off strikes and quarrels “‘by giving 
labor as well as capital an able and just tribunal in 
which to litigate all controversies.’’ He expects also 
to secure to the people at all times an adequate 
supply of indispensable necessaries; to stabilize their 
production and largely their prices also; to insure to 
labor steadier employment at fairer wages and under 
better conditions; to prevent the colossal waste by 
industrial disturbances; and to increase respect for 
law and finally abolish intimidation and violence. 
This is ideal as far as it goes, and the natural 
benefits from replacing quarrels by reasonable dis- 
cussion and agreement are not overstated. It is, 
however, a foregone conclusion that when labor 
generally recognizes (what capital almost universally 
recognizes) that labor and capital are really partners 
and there is no natural antagonism of interest and 
therefore no irrepressible conflict between them, 
there will be nothing before the professional indus- 
trial disturbers but to don aprons and go to work. 
When quarrels cannot be fomented and be brought 
to a pretended settlement for the advantage of 
workers, Mr. Gompers and all his tribe will be 
reduced to the ranks. None see this more clearly 
than he, and therefore he disapproves United States 
Steel so deeply. When the deluded members of 
unions realize that unionism has been fighting all 
the laws there are, natural as well as statutory, and 
that its victims have been and still are under a 
destructive industrial slavery, down will go the 
leaders. Mr. Gompers constantly demands arbi- 
tration (the centralized union being recognized and 
accepted as arbitrator) but he will not like this 


plan, which on the face of it proposes to leave him 
out, albeit it is yet to be seen whether it can. 
Governor Allen says Gompers threatens a labor 
boycott of Kansas, yet the Governor is not afraid 


and he believes in his plan. He sees no reason why 
other States cannot successively adopt it, for it 
seems to him the simple and rational solution of the 
whole problem. 

At the very least, Governor Allen is an interesting 
figure. Even the cowardly and vacillating admire 
courage and decision, and a country still quaking in 
fear of the strike and of the solid vote by which 
unionism is to throw elections one or another way 
rose to recognize and applaud the pluck and American 
action exhibited in Kansas; in the vernacular of the 
day, that put Kansas on the map, and caused her 
Governor to be mentioned along with Governor 
Coolidge and former Mayor Hansen as among Presi- 
dential possibilities. 

Ordinary contests between men or corporations 
reach settlement by a hearing in court or through 
a referee of their own choosing, and the settlement 
gets acquiescence because the power of the State 
is behind it. Arbitration in industrial cases has 
usually been a false pretense, giving to one side about 
all it claimed, and then the settlement soon unsettles, 
because no power enforces it. To get other legis- 
latures to take up Governor Allen’s plan might not 
be difficult, so prone are we Americans to persuade 
ourselves that we can dispose of an ugly subject by 
just passing a law about it; but whence shall come the 
enforcement? For almost thirty years there has 
been sufficient authority for a stern enforcement of 
public order against industrial consprators, but 





political cowardice has hung back; labor is organized 
and active, particularly in making direful threats, 
and the people have been unorganized and sluggish. 
When inconvenienced, they call loudly for government 
or somebody to do something, yet they have not the 
grit to sustain government, or those in control of 
government fear they have not. Are the people of 
Kansas different, and are they waking out of their 
fearful slumber? 

The weak place is as plain as the sun of an un- 
clouded noon. There is statute enough, but not a 
public opinion to stand by it. If Kansas can make 
us ashamed, or if Governor Allen can stir us to real 
manhood we can accomplish something, although in 
that case new statutes are not necessary. 








RENT PROFITEERING AND HOW TO DEAL 
WITH IT. 


The housing situation here is acute; everybody 
knows it and many thousands feel it unpleasantly. 
It is a present trouble and a grim menace as well; 
and even now there are some intimations of a still 
further advance of 20% to 40% in rents within the 
next few months, leaving to imagination what may 
confront us next year. 

Everything seeks to escape pressure by taking the 
line of least resistance. To superficial and hasty 
thinking that line seems to be the landlord, never 
loved by the tenant and now denounced as the most 
heartless of the profiteers. The readiest course 
therefore is thought to be to refuse his demand for an 
increase and refuse to vacate his property; a rent 
strike is therefore added to the number which have 
brought turmoil and obstruction into everything 
else. In Chicago, we are told, the movement is 
briskly under way. Placards declaring that although 
the owner demands increased rents “this apartment 
will not be vacant May 1. Do you want to buy a 
lawsuit ?”’ have been distributed at a mass-meeting 
for displaying in windows; tenants are to be gathered 
into “local’’ organizations by districts in order to 
strengthen and concentrate resistance. In Brooklyn 
a meeting has been called for to-day for organizing 
the Tenants’ Rights League of Greater New York 
and it is incidentally of interest that the man push- 
ing this is head of the Association of Men Teachers 
and Principals, a class of persons among the greatest 
sufferers by the decline in the purchasing power of 
the dollar. In Jersey City more than 8,000 families 
have been induced, it is reported, to take up the 
rent strike plan by refusing to pay any advances 
or to move, relying on being somehow able to fight 
evictions when their cases are taken to court. On 
this side of the river, Mayor Hylan is said to be 
“much pleased with that plan,’ dnd it is semi- 
officially given out that whoever wants to enlist in 
the fight against profiteering landlords can call, for 
advice and at least moral support, at a certain room 
in the Municipal Building which is headquarters of 
the Mayor’s committee on this subject. From 
Albany comes a statement that the Speaker of the 
Assembly has written to the heads of the judiciary 
committees in each branch ‘‘that the Legislature 
would remain in session until legislation had been 
passed to protect tenants from profiteering land- 
lords.”’ 

The distress is undeniable, and a remedy is thor- 
oughly to be desired. There is much heated talk. 
Families, say some persons, will not pay rents that 
are beyond their means nor move when there is no 
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place for them to go; the streets areunavailable, and 
if the breadwinner must go to jail because necessity 
compels him to resist,shall the family be left to beg 
at house doors or will the city jail them also and feed 
them there; so what menaces us is rebellion and a 
social revolution. 

Superficially the speediest course and whatis most 
in line with unchecked emotions is to attack the land- 
lord. He is threatened with publicity, and with 
investigators to almost camp on his premises and find 
out the rate he is netting on his investment; his tax 
valuations are to be examined and perhaps raised; 
his income taxes are to be looked up; he is to have 
‘his hand forced. The worst of the propositions yet 
is one which is said to be in line for a favorable report 
from committee, the Jesse bill, applicable only to 
this city and providing for a Rent Commission, con- 
stituted by appointment by the Mayor, which “‘may, 
on its own initiative, or shall, upon complaint, de- 
termine whether rents, service, and other conditions 
for use of rented property are fair and reasonable.”’ 
It is accompanied by the declaration by one Munici- 
pal Court Judge that landlords are making not 
merely 12%, but 60% and 70% on their investments. 

If any attempt to apply price-fixing to rents is to 
have consideration, all other necessaries should be 
included; really they are, since the President has for 
more than two years had power, under the Lever 
law, to fix prices ‘‘on any commodity in any locality,”’ 
yet our troubles of living have not lightened. The 
Central Federated Union of this city is aroused and 
is trying'to create an anti-landlord pressure in Al- 
bany, yet organized labor constantly pushes up the 
costs of service and of building materials, increasing 
costs in this as in other lines of living—the very trou- 
ble of. which it complains more bitterly than anybody 
else. 

The,way to relieve the housing pressure is to en- 
large building by lessening its obstacles. Popula- 
tion has increased more than formerly since the war 
broke out, and building has lagged far behind. More 
than a year ago the Comptroller of one of the largest 
of the life insurance companies said that not only 
had the funds ordinarily available for mortgages 
been drawn off by the financial demands of the 
Government in the war, but materials for building 
were very scarce and prices beyond anything ever 
known, labor being equally scarce and dear, hence 
‘any active demand for new construction would 
surely result in further advances of cost to a point 
that would be prohibitive.’’ Those conditions still 
prevail; lack of stabilization in prices and the ques- 
tion whether the city is to become a closed or an open 
shop as to labor are very halting factors. Buiils to 
coerce landlords (said to number more than 58) will 
not solve the problem, which is how to induce build- 
jng without increasing the difficulties of that process. 
Exemption up to $40,000 of income from mortgages 
under the State tax is proposed, and the insurance 
official above quoted would exempt them altogether. 
One company whose business is in lending on mort- 
gage finds itself obliged to seek as customers persons 
who are not hit by the heavy surtaxes of the Federal 
income tax, because wealthier persons who have 
been among its customers find a larger net return in 
tax-free investments which are at a lower nominal 
rate; the head of this company now promises a con- 
siderable amount available for new building this 
year if the tax burden is lightened and a much larger 
amount if like relief is put into the Federal income 





tax. To the objection that the State needs all in- 
come it can get the reply is made that what is lost 
by exempting mortgages would be more than made 
up by the increased property to go into valuations 
for tax purposes, which is equivalent to saying that 
the State is unwittingly aiding such landlords as are 
among the profiteers. 

It is certain that more housing space is far more to 
the purpose of relief than any coercion in respect to 
the space we now have, and that abundance is the 
road to lower prices here, as everywhere else. Rea- 
son, calmness, patience, and a willingness to bear one’s 
Own share of troubles bravely, instead of insisting 
that it be taken by somebody else, are needed; 
clamor and responsive demagogue, can only make the 
situation worse. 








POLITICS VS. COMMERCE AND FINANCE IN 
WORLD ECONOMICS. 


Guns do not reason; bullets do not persuade; they 
annihilate. These elemental forces which man 
combines for the destruction of his fellowmen, 
cannot be recombined, in like degree, for his con- 
servation, or even for his sustenance. Therefore, 
war is irrevocable waste. Whatever may be the 
spiritual goal of the use of physical force in gun- 
powder and cannon, these, converted into safety 
matches and structural steel, cannot create or 
restore a single human being. The dead come not 
back to earth. Immeasurably poorer for the late 
world war mankind cannot find in it any physical 
salvage out of which to reconstruct and rehabilitate 
the physical environment theretofore erected. For 
the ships and food not used or consumed would 
sooner have reached production and exchange if 
there had been no war. And if the ideal cannot be 
immediately evoked out of the triumph of the 
stronger, real force, then we must proceed to rebuild 
a torn and desolated world by the use of the old 
forces that prevailed before the conflict, and in the 
old way. Thus, though it may be said that the 
world war destroyed autocracy and changed the 
political formation of States these are still powerless 
in themselves to sustain life by means of pyhsical 
production and reconstruction rests upon economics 
rather than on politics. 

Yet while labor returns to its task and capital 
renews its functions human thought in high stations 
is engaged in the study and use of politics rather than 
economics. ‘The formation of a League of Nations 
and the erection of new States, however much these 
may open the way to human liberty and the estab- 
lishment of permanent peace, do not in a physical 
sense add a single cubit to man’s strenth or a morsel 
of food to his sustenance. And political discussion 
soon uncovers the fact that while the construction 
of new governments on liberal lines may establish 
individual independence and insure domestic tran- 
quility they may also arouse new political conflicts 
that interfere with the freedom of production and 
exchange, the physical and indispensable factors of 
civilization, peace and progress. Therefore so long 
as Man may apply his thoughts and strength to the 
soil he may, and does, produce, whether the govern- 
mental form about and above him be imperialistic or 
democratic. Trade itself knows no political bound- 
ary lines. And credit follows the course of trade 
wherever it goes. It must be true that the study of 
politics becomes immediately important only so far 
as governments make way for economics. And there 
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is infinite delay and waste in considering, in the midst 
of turmoil induced by war, politics separate and 
apart from economics. 

If these things be true it is possible to reconstruct 
the world politically without restoring it economic- 
cally. Since governments must levy upon the pro- 
ductive activities of man for their monetary mainte- 
nance they have come to assume certain prerogatives 
over trade. And since the feudal system from 
which free governments have been wrested levied 
tribute for private gain to ruling powers, there has 
passed into levy for maintenance a tacit exercise of 
governmental power for trade interest or selfish 
national progress. When therefore human thought 
centres upon forms of government these become 
antagonistic in their economic interests, and it is 
possible to follow idealism in political theory to the 
exclusion of common trade based on racial ability 
and continental or regional resources, and to this 
condition has the world come in the present hour. 
Consequently, beyond the distinction to be drawn 
between what we term the practical and the ideal in 
statesmanship, peace and prosperity are seen to 
depend upon the economic relations of peoples that 
in themselves are independent of forms of govern- 
‘ment; and the world leader who is to restore the 
world after war must be a genius of colossal size in 
commerce and finance. If he be merely an idealist 
in so-called human rights and democratic forms he 
falls short of the stature required to lead mankind 
out of the turmoil of the aftermath of war; and if his 
vision be fixed upon the shining goal of world- 
democracy in a political sense alone he may become 
an interference rather than a help. 

Sometimes, we put this all into one curt phrase: 
“We must have a business man for President.” 


But it is a statement that involves a contradiction. 
It presupposes a power in the Chief Executive of the 
Government, and in government itself, that is con- 


trary to the law of commercial progress. 
dent of the United States, and no Congress, can 
restore the losses of war by means of the performance 
of the duties of office. They cannot turn the phy- 
sical forces of war into productive channels by arti- 
ficial legislation, nor ean man himself make them 
build up what they have torn down. By his dis- 
torted energies man becomes a thousand times more 
powerful in destruction than he is in construction. 
And the new harmony he is now to build for himself 
is the harmony of the natural man acting in his 
natural environment. If thus he cannot in one 
given territory and under one free government by 
legislation swiftly and intelligently establish so- 
called harmonious relations between labor and capital, 
how much less can he do so by international) statutes 
that relate to alien races and unlike environments. 

Free government thus becomes liberator of the 
natural man to sustain himself by his natural powers 
before it can endow him with the civilization embodied 
in citizenship. And though this may seem a paradox, 
seem to lead away from the beneficences of law and 
order and into anarchy, law and order are for the 
protection of production and are incapable them- 
selves of production. We come then to the proposi- 
tion that a League of Nations cannot establish right 
relations in trade save by abandonment of the control 
and direction of trade. Anda nation falling back 
upon its natural prowess in productien and exchange 
will prosper most by the combived genius of the 
people in and for trade, ]ed by mwaster-minds in 


No Presi- [| 





commerce and finance, rather than by following the 
idealism of a political priest or prophet. 

Since the amployment of physical forces comes first 
in production for sustenance as they come last in 
destruction or annihilation by war, so the unity of 
the peoples of the earth (outside the spiritual force 
of good-will) depends upon the freedom of the ex- 
change of surplus product for surplus product. In 
this sense the arch conspirator Trotzky is within 
bounds in saying that it is as feasible for the republic 
of the United States to trade with Soviet as with 
Czarist Russia. And there is the added advantage 
of the education in right living, proper human re- 
lations, and hence on political forms, arising out of 
the educative power of the things exchanged. One 
great truth seems from this reasoning, if accepted, 
to stand out as paramount—razify the treaty, con- 
taining the League, or reject it. And let mankind 
‘set down to business again,’ and especially the 
people of the United States. The coming centuries 
cannot be violently dragged backward to the present 
by Utopian idealism, but trade, once renewed, can 
progressively sow its orient light over the earth to 
the ultimate well-being of all. 








SHATTERING OLD IDOLS—MORE REASONABLE 
VIEWS REGARDING THE CONDUCT 
OF BUSINESS. 


The idols are falling! Undoubtedly the opinions 
of the Supreme Court of the United States in some 
measure express public opinion and unconsciously, 
perhaps, a jurist is influenced in his decisions by the 
atmosphere about him. For over thirty years the 
people of the United States have been living in an 
atmosphere which seemed to inspire an anti-trust 
feeling. It was fostered by the muck-raking articles 
widely published in the newspapers and certain 
magazines inciting animosity against most corpora- 
tions and the larger the corporation the greater was 
the antipathy aroused. The sentiment thus inspired 
influenced legislation and as a result we not only had 
theSherman Anti-Trust Act but amendment followed 
amendment to the Inter-State Commerce Act until 
their application as administered by an Inter-State 
Commerce Commission more or less hostile to the 
railroads made the laws almost unbearable. 

Prosecutions by the Federal Government became 
numerous and protracted as they extended from court 
to court, years passing before a case might be finally 
determined. Some large corporations such as the 
American Tobacco Company and the Standard Oil 
Company were ordered to dissolve and they promptly 
complied with the decree of the court. The most 
notable railroad suit was the one which was brought 
to dissolve the combination of the Northern Pacific, 
the Great Northern and the Chicago Burlington and 
Quincy, the control of which had passed to the North- 
ern Securities Company. That suit also was suc- 
cessful and thereafter each railroad was operated 
separately. Another great source of litigation has 
been the relations between the carriers of anthracite 
and the companies mining that form of coal. 

An idol was set up for the public worship that it 
was wrong for a carrier to have any interest in the 
commodity which it transported unless the com- 
modity were lumber. After prolonged litigation, 
some of which is still pending, the Government has 
accomplished very little. 

Not only did the Federal Governmentenact statutes 
to interfere with the conduct of big business on the 
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ground that combinations constituted monopolies for 
the restraint of commerce, but some States had their 
own restraining statutes. In Pennsylvania the peo- 
ple were educated to the belief that a combintion of 
parallel and competing railroads was a most disas- 
trous thing for the public and such a combination is 
forbidded by the State Constitution. A like provis- 
ion relates to canals and to telegraph companies and 
no common carrier shall directly or indirectly engage 
in mining or manufacturing articles for transporta- 
tion over its lines. 

But the idols are being shattered. We are living 
in anew century. We have just passed through the 
greatest war ever experienced. Because this country 
was one of the belligerents Americans have been 
brought into closer contact with other parts of the 
world than was ever before possible. Our ideas 
have been broadened. Federal control of the rail- 
roads for war purposes has not been without its bene- 
fits to the people as a whole, severe though it was for 
many of the investors. A common operation of the 
carriers by one directing head has shown the people 
the fallacy of the doctrine that parallel and compet- 
ing lines of railroads should not be merged. Con- 
gress has recognized this by providing in the new 
Railroad Act for the grouping of the transportation 
companies in a single region and making provision 
for consolidations of railways, which before the war 
would have been regarded as a menace. 

Even in the staid old Keystone State a commission 
which is considering a revision of the Constitution is 
giving thought to a repeal of the restrictions pointed 
out above. 

The Supreme Court of the United States has taken 
a reasonable and enlightened view of business neces- 
sities if this country is to be permitted to compete 
with the rest of the world and has ruled that the great 
U.S. Steel Corporation is not a trust repugnant to 
the statute. Congress has enacted the Webb law 
which permits of combinations forthe better handling 
of export business. 

We are evidently entering upon a new era 1n which 
more consideration will be given to capital invested 
in business and quasi-public enterprises. Possiblyone 
cause for the change in public sentiment is the greater 
financial interest possessed by the people at large 
in corporations. The number of shareholders in the 
Pennsylvania Railroad has grown to 120,000. Year- 
ly subscriptions of employees of the U.S. Steel Cor- 
poration have increased to an extent that the corpora- 
tion has this year set aside 60,000 shares to meet the 
demands of the workers. The campaign of the rail- 
roads in presenting their claims before Congress has 
educated the public to a comprehension of the extent 
to which every holder of a life insurance policy and 
every depositor in a savings bank is interested in the 
welfare of the railroads on account of the invest- 
ments of the insurance companies and the banks. 
Despite some outward appearances, therefore, it is 
altogether possible that the workers who save and 
the larger capitalists are growing closer together and 
are coming to a better understanding that after all 
their interests are mutual. 








THE “RETURN TO NORMAL CONDITIONS.” 

At least the storm is over and the sun is shining. 
Life triumphs, not death. Energy persists, and its 
law is progress. Governments have been shattered, 
institutions have been blown down, lives of men 
have been sacrificed, snuffed out as a candle, che 
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debris yet lies about us, but the day is at hand 
when every man who will may work. Despite all 
difficulties man cannot despair of humanity. If we 
turn away from causes, conditions and cures, what 
do we behold? The same man in the same environ- 
ment! It may be there is a new world, a new era, 
in our hopes, desires and imaginings; it is the same 
old world in fact. And it remains ours by right of 
demonion. We cannot escape its boundaries. It is 
our material home, though we believe or do not be- 
lieve a spiritual world is in or around it. Out of our 
ceaseless and sovereign thought we evolve economics, 
politics, government, but only when we put shoulder 
to plow is there food to eat. Leagues may fail, 
credit become dangerously inflated, certain currencies 
approach the irredeemable, exchange sink almost to 
the vanishing; toil and the things of toil, remain. 

How shall we define the normal, if it be not to 
recognize the continuing existence of man and na- 
ture? Our minds, our hands, our hearts, are the 
same they were before the war. Was not mankind 
in that terrible period its own worst enemy? If we 
no longer turn our priceless powers against our best 
interests, must we not become our own friends? 
If this physical world is filled with inestimable 
bounty, will human toil ever fail of recompense? 
And while we construct and reconstruct, are we not 
following the old divine generous law that to him who 
has more shall be given? While we talk of better 
relations between labor and capital, are they not in 
fact ‘working together? While we demand better 
“living conditions” are they not improving by un- 
resting conservation and undying invention? While 
parliaments philosophize and plan, institutions appeal 
to finance, education ask endowments, and commerce 
grow tense over balance of trade, does not the sower 
go forth in the field and the shop-keeper take down 
his’ shutters, in the morning? The benign forces 
are operating, even while we doubt and debate. 
The ‘‘normal’’ is already here, it is even in us and 
about us, and it is we ourselves who have wandered 
away and must return. 

Analogies teach us. Spring is approaching—the 
time of the green leaf and blade, the time of the 
mounting sap in the tree and the burgeoning field 
below. Not only is it the miracle of recurrance, it 
is the life after seeming death, the manifestation of 
the eternal law of production—energy resuming its 
natural course—the rejuvenation and reconstruction 
of a world beautiful! An advertising writer ad- 
monishes us to buy Governmental bonds, never so 
low in price, so remunerative in return as now in the 
wake of war. Why? Because men enamored of 
ideals and empowered by laws are striving to make 
new States and harmonize old ones, or because the 
old-time energies of peoples, diverted and distorted 
by the madness of war, energies that cannot rest 
and are never to be destroyed, resume their function- 
ing, which is production, more and still more, which 
first and foremost, before all economic and _ political 
theory and construction, renders credit good. The 
“normal” is the natural. And when we align our- 
selves with this, there is prosperity and plenty. 

Now one nation can no more by artificial enact- 
ments control the direction of the trade of the world 
or its own trade with the world, than a self-willed 
patriot can grow or sell tropical fruits at the North 
Pole. We are to have, they tell us, an actual mer- 
chant marine, and before these ships take the sea 
we are debating public vs. private ownership and 
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demanding they be sold, if sold, for their worth 
(somewhere between seventy-five and two hundred 
and fifty dollars per ton) and that they shall fly our 
flag. Pass over the real privileges and the senti- 
mental considerations involved in flying the American 
flag—what guides these ships upon wide and trackless 
oceans but the indigenous growths and products in 
remote regions that by exchange bring health, 
happiness and help to human kind? Govern- 
ments may seek arbitrarily to route them, individ- 
uals under the law of profit would seek to follow the 
supply and demand. Which is “the normal?” And 
these native products and growths are even now in 
process, making ready for these ships when they shall 
enter port. And how much faster in fact than in 
theory do we return to “‘normal.” 

So it is that getting back to normal,'in a last an- 
alysis, is simplicity itself; work, produce, save. If 
a man at the crossroads will take the main-traveled 
road he will never wander off into the wilderness. 
Science applied to industry is never to be disparaged 
—but this is only uncovering natural law, it is not 
creating artificial statutory law. Here are a thous- 
and and one theories over high prices. Simply 
don’t pay them, do without, or use a cheaper sub- 
stitute, and as far as this element is involved in the 
equation, labor and capital will come together like 
two turtle doves! All this hullabaloo about the 
sacredness of “‘collective bargaining!’’ What sane 
human being can want anything more than the shop 
committee, freely accorded, to insure him liberty 
and just compensation—unless he believes some out- 
side labor union leader is endowed with omniscience 
and saving grace? And this inside shop union or 
council costs nothing and can be called together in a 
day, and can with some degree of responsibility and 
power make a contract. Which plan is “normal ?’’ 

Credit—the life-blood of trade—domestic, and for- 
eign as well. A Federal Reserve Board, a creature 
of government, rightfully seeking to curtail its specu- 
lative use in the interest of legitimate commercial 
and industrial need. And this same government, 
once dangerously beset by war and appealing to a 
loyal people, supine in the face of the fact that its 
own bonds at home are selling in the market at from 
8 to 10% below par! Why—why this further tax 
upon those who did respond to the call? Some say, 
with indifferent shrug—“‘it is the general conditions.” 
Others say—it is the low rate at which these “Lib- 
erty” bonds were placed originally, arbitrarily so, 
when other great-nation bonds were being put out 
at a higher rate (albeit the security be not so good, 
in some cases debatable) when these bonds are now 
offered at 54% and 6%. Suppose the war debt, the 
five issues, were refunded on long time equably 
with five and ten year refunding rights—at a rate 
of interest that would restore their par price, what 
would be the result on commercial credits? 

The thought is this: Which is normal, borrowing 
money for national use at current rates, or through 
statutory enactment by reason of an appeal to pa- 
triotism inducing a people (millions of subscribers) 
to loan at an arbitrary and below par rate? And 
this query suggests as well as any illustration that 
could be offered the fact that the normal is the 
natural, not the aribitrary, not the artificial, and 
that the easiest way to return to it is to accept it, 
embrace it. You can force a few flowers to bloom 
in a hot house, but you cannot farm a valley that way. 
You can dodder and delay in some law-making body, 








you can confer and confer on harmony in a nation’s 
capital, but while you do, somewhere a workman 
taps a boiling cauldron of metal that darts its fiery 
way into moulds for structural steel, somewhere a 
husbandman drills seed into the long furrows of the 
friendly earth, or there is no shelter, no food. The 
‘normal’ is here, now, staring us in the face, while 
we look at beatific visions above it. Work, produce, 
save. 


CANADIAN EMBARGO ON THE IMPORTATION 
OF SECURITIES—LUXURIES ALSO TO 
BE BARRED 


Ottawa, Canada, March 12 1920. 

The joint action of the Minister of Finance, the 
Bond Dealers’ Association and the Canadian Bankers’ 
Association in virtually prohibiting the importation 
of securities from outside Canada has not been put 
through without a good deal of internal dispute, 
some of which recently came to the surface through 
the resignation from the Bond Dealers’ Association 
of the Royal Securities Corporation, Montreal, one 
of the largest firms of its kind in Canada. 

The co-operation of the Canadian Bankers’ Asso- 
ciation was, of course, highly essential, inasmuch as 
the bond dealers depend upon bank funds to carry 
the securities. While the Canadian banks intend to 
carry out any commitments already made, .no further 
transactions will be assisted. Heavy losses are cer- 
tain to fall upon some of the bond dealers as a result 
of the decision, and they, while willing to stem the 
tide of importation of Canadian securities coming 
over from Great Britain, contend strongly that co- 
operation of the bond dealers ought to be followed 
up by placing restrictions upon the importation of 
non-essentials, especially from the United States. 

It is pointed out that during the last year this coun- 
try bought, chiefly in American markets, wearing 
apparel valued at $8,500,000 of which some $5,000,- 
000 was for headgear. Canada, a recognized fur 
producing country, sent $4,500,000, mostly to the 
United States, to pay for imported furs. Other 
items in our imports were over $2,000,000 for gramo- 
phones, $4,000,000 for faney goods, $12,000,000 for 
tobaccos, a total of $77,000,000 paid out for United 
States products, mainly luxuries. 

It is expected, therefore, that the Minister of 
Finance, Sir Henry Drayton, at this session of Parlia- 
ment, will take steps to supplement the self-imposed 
action of the bond dealers by some form of taxation 
on non-essential imports. A statement issued by 
the President of the Canadian Bankers’ Association, 
Mr. C. A. Bogert, is as follows: 


‘The present abnormal British exchange situation 
lends itself to speculation in Canada in securities 
held overseas with resultant aggravation of Canadian 
finances. At the request of the Government, in 
order to minimize and prevent this speculation, 
bankers will take measures to discourage such tran- 
sactions until conditions improve, and in co-opera- 
tion with brokers and bond dealers will use every 
legitimate means to accomplish the end in view.”’ 














FARM RESERVES OF CEREALS. 


The official report on the stock of cereals in the 
hands of the growers in the United States on March 
1 1920,made public by the Crop Reporting Board of 
the Department of Agriculture on Monday last, 
while revealing a considerable deficiency as compared 
with recent years in the current holdings of oats 
and barley, discloses a moderate gain in the wheat 
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and corn supplies on farms over a year ago. At the 
Same time the stock of wheat in first hands is far 
from heavy and the visible supply at points of accu- 
mulation in this country is less than half what it 
was @ year ago. In fact, the two combined give a 
total of approximately only 216 million bushels, 
which contrasts with about 247 million bushels in 
1919. But the report of the Grain Corporation on 
stocks at mills and elevators on March 1 showed 
holdings in excess of those at the same time a year 
ago, so that the available supply of wheat in the 
U. S. at the date mentioned was apparently only a 
very little under that of 1919, the totals being ap- 
proximately 350 million bushels and 358 millions, 
respectively. 

With such a supply available to meet requirements 
until new wheat begins to move there would seem- 
ingly be no reason for anxiety, especially as the 
export demand is in no sense active. It is to be 
borne in mind, however, that unofficial reports 
regarding the crop planted last fall have thus far not 
been encouraging. From time to time reports of 
damage have been received from sections where 
freezing weather found the soil without snow cover- 
ing and, consequently, it is inferred that the aband- 
oned acreage this year will be above normal. Fur- 
thermore, the area seeded last fall was considerably 
reduced (23.2% below that of the previous year) 
and this in itself would indicate a more or less ma- 
terial contraction in yield under existing conditions. 
It may be argued that from an area fully 21% million 
acres less than now under wheat a yield of close to 
700 million bushels was secured in 1914, but then the 
condition of the crop was high at the start and con- 
tinued so to harvest, whereas this year the status of 
wheat, as indicated by private reports, is below 
average. 

The wheat stock of farmers March 1 is officially 
announced to have been about 17.6% of the 1919 
yield, or 165,539,000 bushels, and consequently 
some 37 million bushels more than a year ago, with 
the reserves in Kansas, Nebraska and Oklahoma 
showing the greatest measure of increase, and the 
carry-over in Minnesota, North Dakota and South 
Dakota—the leading spring wheat producers—prac- 
tically but half that of a year ago. With the first 
hand stock 165 million bushels on March 1 it is evi- 
dent that up to date about 775 million bushels have 
left the farms, the 1919 crop having been estimated 
at 940 million bushels. This is a small decrease 
from the like period of 1918-19, but with that ex- 
ception and 1916-17 in excess of all years in our 
history. 

The stock of corn in farmers’ hands on March 1 
at 1,092,095,000 bushels, or 37.4% of the 1919 
production, is considerably above that of a year ago, 
but smaller than in 1918 and several earlier years. 
The decrease of 161 million bushels from 1919, 
however, is much more than offset by the very much 
better quality of the latest crop, which greatly 
enhanced its food value. The proportion of the 1919 
crop which is merchantable is officially stated as 
about 2,535,130,000 bushels, or 86.9% of the yield, 
against only 1,837,728,000 bushels, or 60% of the 
1917 crop. Reserves of oats exhibit a falling off of 
16714 million bushels from March 1 of last year, the 
stock on farms being reported as about 422,815,000 
bushels, or 33.9% of the 1919 crop, against 590 
million bushels, or 38.4% a year earlier. Barley 
also shows a very much smaller surplus than last 





year, the comparison being between 38,010,000 
bushels, or 22.9% of the 1919 product and 81,746,000 
bushels, or 31.9% of the 1918 yield. 








RAILROAD GROSS AND NET EARNINGS FOR 
JANUARY. 


On its face, our compilation of the gross and net 
earnings of United States railroads for the month of 
January makes an extremely favorable comparison 
with the figures of a year ago, but the showing in that 
respect is entirely misleading. In the gross there is 
an increase over Jan. 1919 in the large amount of 
$101,778,760, or 25.90%, and in the net there is a 
gain of $49,809,654, or 137.98%. 

Without analysis or examination such noteworthy 
improvement in both gross and net results would 
convey the impression that the railroads had at last 
turned the corner after a long and dismal path of 
shrinkage in net income and that henceforth a con- 
stant betterment of the net might be depended 
upon, thus materially brightening the outlook and 
promising comparatively smooth sailing now that 
the custody and management of the properties has 
once more been consigned to the owners. This 
makes it all the more important that the reason for 
the sudden large accession to the net should be set 
out so as to correct the erroneous impression to which 
the figures have given rise. 

A single cause is responsible for the magnitude of 
thegains. Itisacause,too, whose operationis confined 
entirely to the month of January. Hence nosimilar 
gains are to be counted upon in subsequent months. 
The bulk of the increase occurs in the mail revenues. 
Here there has been a windfall of considerable magni- 
tude that will serve to reduce to that extent the loss 
that has been running up against the Government 
from its operation of the roads. The large addition 
to these mail revenues follows from the fact that in 
Jan. 1920 there was included an estimate of the back 
mail pay for the years 1918 and 1919 accruing to the 
Railroad Administration in connection with the 
decision of the Inter-State Commerce Commission 
on Dec. 23 1919. The addition in that way is given 
as approximately $53,000,000. With this deducted 
we would have instead of $101,000,000 increase in 
gross only $48,000,000 increase, while the net earn- 
ings instead of showing close to $50,000,000 improve- 
ment would record an actual loss of about $3,000,000. 
This, it will be observed, puts a totally different 
aspect on the results. The comparative totals for 
the two years are as follows: 


January— Inc. (+) or Dee. (—) 

198 Roads— 1920. 1919. Amount % 
a eee eee 232,511 232,210 +301 0.06 
Cees GR e can ceneseseese $494,706,125 $392,927,355 +4+$191,778,760 2590 


Operating expenses...--.--..--- 408,797,416 356,828,310 + 51,969,106 14.56 








SSE LENE $85,908,109 $36,099,055 +8$49,809,654 137.98 


This year’s large January gains follow equally note- 
worthy gains a year ago, but these latter constituted 
simply recovery (and only partial recovery at that) 
from the extreme losses sustained in January 1918, 
when the weather conditions encountered were the 
worst experienced in the entire history of railroading 
in this country. It was the time when the United 
States was engaged in the prosecution of the war 
against Germany, and when intensely cold weather 
prevailed, with freight congestion and traffic em- 
bargoes and blockades reported everywhere. To 
state the situation in a nutshell, our January 1919 
compilations showed $111,420,819 increase in gross 
and $22,340,495,increase in net, but following $11,- 
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608 ,126 decrease in gross and no less than $66,436,574 
decrease in net in January 1918. Prior to 1918 the 
January showing had been poor or indifferent for 
several successive years. Itis true in 1917 our Janu- 
ary statement recorded $40,845,785 gain in gross and 
$8,679,331 gain in net over January 1916, which, in 
turn, followed $46,840,440 increase in gross and 
$27 ,347,413 increase in net in 1916 over 1915. On 
the other hand, however, in both 1915 and 1914 





there were losses—in 1915 $16,598,551 in gross and | . 
the Milwaukee & St. Paul $2,487,191 against $145,- 


$890,982 in net, and in 1914 $16,884,807 in gross 
and $12,451,572 in net. 
gains in both gross and net, these gains were them- 


In 1913, while there were | 


selves, in part, merely a recovery of exceptionally | 


weather had been extraordinarily bad. 


Stated in | 


| 


| 
brief, our tabulations in January 1913 registered | 
$38,128,677 gain in gross and $18,781,777 gain in| 


net. Per contra, in January 1912,the compilations 


recorded a decrease of $2,440,307 in gross and of | 


$7,019,714 in net. 
the January comparisons for each year back to 1906. 


Below we furnish a summary of | 
| $285,672. 


For 1911, for 1910 and for 1909 we use the totals of | 


the Inter-State Commerce Commission, but for the 
preceding years we give the results just as registered 


by our own tables each year—a portion of the railroad | 


mileage of the country being always unrepresented | 
'Chicago & St. Louis $2,753,599 against $175,961. 


in the totals in these earlier years, owing to the 


refusal at that time of some of the roads to give out | B. 
their mail revenues are the Southern Pacific $1,930,- 


monthly figures for publication. 





Gross Earnings. 


Net Earnings. 


ewe 








— —-— 


Year. ee ae 
Year 
Given. 


Y ear 
Given. 


Increas é Or 
pecr A8eé. 


|- Se ae —-_- 


y ear Increase or | 
Preceding. Decrease 


— -——- ee _- 


Year 
Preceding.’ 





a ~-—— - — — 


| 
| 


January. a s 3 % | S$ ~ - 

1906 _._|128.566 965) 106, 741 980) + 21,824, QRS): 38 673 ,269 | 26 996 772! +-11,676,497 
1907 __. 133 ,540.6' 161122 664,66: s} + 10,176, 033 |36,287 .044'37,096, 915) - 809.874 
1908 ...|135,127.09 $,155,152.717'|—-20,025 624) 29 ,659 241 | 41 ,155 587 —11 496,346 
1909 ... 182'970 018 173,352,799) +9 ,617,219)\ 50,295 374) 41 036. 612; +9.258,762 
1910 _..|211,041,.034)| 182,264 .063)| + 27,776,971'57,.409 657 90, 49] O80) +6,918,577 
PE we 215,056 ,017/210,808,247) +- 4,248,770) 53,890.65 59 57, 373 968) 3,453,309 
1912 ...|210,704, erie 213, 145.078| —~2 440 307 145.940. 706 | 52,960, $20) —7 019,714 
2 ome 246,663,7 737! 208,535 ,060| + 38,128,677 | 64,277 ,1 4145. 495,35! 57) +15, 731 pea 
1914 _..|233 073,832 4/249 958, 6411- 16,884 ,807 | 52,749 S869 165,201 ,441|—12,45 
1915 290 252. desis 16 SEO 747|- 16,598, 551151, 5382 .992152,473 3974! - '890.§ 
1916 at 267 .043 ,625) 220.203 595 | + 46, 240.04 0) 75,89 9,810) 51,552, 397| +27, 347, 413 
= 1307, 96) 1074|267. 115,289) + 40,845,785/87 748,904 | 79 069, 573\ + 8,679 321 
1918 ~~ |252, 304,665); 294 002, 791)- 11,608, 126|17,038,704|83. 475,278)|—-66 436, 574 
1919 ___/395,552,020,284,131,201| + 111420819/36,222.169|13.881.67 4| + 22,340,495 
1920 .___'494, 706. 125'392 .927 .365| + 101778760'85,908 »£09'36 099 05 5I + oy 809 654 














231,970, 
in 1914, 
204,046, in 


Note.—I1n 1908 the returns were based on 157,629 miles of road, in 1909, 
in 1910, 239,808, in 1911, 242,479, in 1912, 237,888, in 1913, 235.607. 
243,732, in 1915, 246,959, in 1916, 247,620, in 1917. 248,477, in 1918, 
1919, 232,655, in 1920, 232.511. 


In the case of the separate roads, the part played 
by the sudden influx of huge amounts of mail revenues 
has been even more pronounced than in the case of 
the general totals. So much so is this true that 
the figures of mere gross and net earnings for the 
different roads are worthless unless accompanied 
by comparisons also of the mail revenues in the two 
years. In our issue of March 6 we presented a 
compilation of that sort showing for each road for 
which we had the January returns the increase or 
decrease in gross and also the increase or decrease 
in’net and then the amount of the mail revenues for 
January, 1920, as enlarged by the back mail pay,in 
contrast with the normal figures of mail revenues in 
January, 1919. This statement we reproduce in 
the number of our Railway Earnings Section which 
accompanies to-day’s issue of our paper. In many 
instances, the additional mail pay for the different 
roads accounts for the greater part of the whole gain 
in gross and net while in other instances it accounts 
for more than the whole of such gain, for obviously 
the extra mail pay added equally to gross and net, 
there being no expenses connected with the item. 

A few illustrations will suffice to show how com- 
pletely the character of the comparison has been 
dominated by the inclusion of this extra item of maj] 





revenues. Thus, the New York Central gained 
$5,375,685 in gross and $2,440,253 in net, but this 
included mail earnings for January 1920 of no less 
than $5,119,496 against only $366,446 derived from 
that source in January 1919. The Atchison had 
mail revenues of $3,093,541 in January this year 
against only $172,045 in January last year; the Balti- 
more & Ohio $1,805,761 against $113,128; the Chicago 
& North West $1,791,490 against $140,707; the Bur- 
lington & Quincy $2,980,033 against $208,864; 


880; the Rock Island $2,080,506 against $102,970; 
the Great Northern $2,566,368 against $151,666; 
the Illinois Central $1,694,254 against $101,346; 


heavy losses in January 1912, when the winter the Louisville & Nashville $1,332,191 against $95,228; 


the Missouri Pacific $1,815,560 against $126,912; 
the New Haven $1,132,244 against $73,426; and the 
Northern Pacific $1,201,556 against $78,635. For 
the Pennsylvania Railroad, strangely enough, the 
addition has been very slight, the mail revenues for 
January 1920 being reported $491,166 against 
This is for the Eastern lines. For the 
Western lines of the system there is the same dis- 
parity between the two years as for the other roads, 
the Pennsylvania Company reporting mail revenues 
of $1,655,435 this year against only $106,355 in 
January last year and the Pittsburgh Cincinnati 


Other important systems which added heavily to 


383 against $119,624; the Union Pacific (not counting 
the Oregon Short Line or the Oregon- Washington 
Railroad & Navigation) $2,382,236 against $140,000; 
and the Southern Railway $2,406,115 against 
$144,381. 

In the following table we show all changes in the 
aggregates of the separate roads for amounts in 
excess of $100,000 whether increases or decreases and 
in both gross and net. By reason of the part played 
by the extra mail revenues in affecting results, these 
changes have not the same significance as the changes 
in other months and they should be studied in the 
light of these mail figures. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN JANUARY. 


Increases. | 
$8,665,770 Chesapeake & Ohio... 
a f 375 5,686 Mobile & Ohio 

,O70 Virginian 

Los Angeles & Salt Lake 
Grand Rapid & Ind.-.-_- 
Minn 8t PSSM 

New Orl Tex & M (3). 
El Paso & Southw 
Norfolk Southern 
Wheeling & Lake Erie_- 
5 Cin New Or! & Tex Pac 


1 Kansas City South. _-_- 
New Or! & Northeast-_-_ 
Grand Trunk West. __- 
Spok Port & Seattle__-_- 
Northwestern Pacific_-— 
Del Lack & West 
Maine Central 

Florida East Coast. _- 
Toledo & Ohio Cent---- 


pow Ry of Chi 
oy & Arkansas 


- B Island 
| Rut an 


< Petre Ind & West 


663 Caro Clinch & Ohio___- 
N Y Chi & St 
Bangoor & Aroostook. 
Vicks Shreve & Pac. _-_- 
' Den & Salt Lake 
Delaware & Hudson_-.- 
622,840 Alabama Great Sou---- 
611,350 Central Vermont 


603 ,944 
595, 577 Representing 101 roads 
378. P29 | in our compilation. $104, 671,476 


5 Decreases. 
475.616 Elgin Joliet & Eastern. $211,666 
460,527 


Atch Top & 8S Fe (3) - 
New York Central__-.- 
Union Pacific (3).__.-- 
Chicago Burl & Quincy. 
Pennsylvania(3) 
Chicago RI & Pac (2)-.- 
Southern Pacific (8)__- 
Baltimore & Ohio 
Southern Ry 
Illinois Central 
Missouri Pacific 
Chicago Milw & St P- 
Chicago & North West_ 
New York, N.H. & H_- 
Clev Cin Chi  O6 te coe 
Louis & Nashville 
Northern Pacific 
Seaboard Air Line 
Erie (2) 
Boston & Maine 
St Louis San Fran (3)-_- 
Illinois Central 


© 
toho 
Core 


a 
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e 
Philadelphia & Read-_-_- 
Atlantic Coast Line_-_-_- 
Denver & Rio Grande_.- 
Missouri Kan & Texas_ 
Mo. Kan & Tex of Tex. 
Chicago & East Ill___- 
St. L. Southwestern (2) 
Texas & Pacific 
Central of Georgia 
Yazoo & Miss Valley. - 
Norfolk & Western. _-- 
Pere Marquette 

Nash Chatt & St L___- 
Internat & Gt Nor 
Hocking Valley 
Chicago Great West. __ 
Chicago St PM & O__. 
Minneapolis & St Louis_ 
Chicago & Alton 


Colo. & Southern . I 
Chi Ind & Louis 445,483 Representin 
Lehigh Vall 424,911| ourcomp $211,666 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the sepa- 
rate roads, so as to make the results conform as nearly as ible to those 
given in the statements furnished by the companies th ves. 
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a This is the result for the Pennsylvania RR., yy mee with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporti $437,510 decrease, the Pennsylvania Com- 
pany $2,034,106 increase and the P. C. C. & St. L. $3,203,239 increase. 

hese figures cover merely ‘the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “‘Big Four,’ &c., the whole ie to form the New 
York Central System, the result is a gain of $8,929,175. 


PRINCIPAL CHANGES IN NET EARNINGS IN JANUARY. 


Increases. | Increases. 
Atch Top & Santa Fe (3) $6,687,068 Colorado & Southern (2). $201,148 
Union Racific (3)__._.-_- 3, ,584 Chic Ind & Louis......- 190,5 
Chicago Burl & Quincy.. 3,290,768) Chicago & Alton... -- 189,726 
Chic Rock Isl & Pac( 2). 3,001,562 Kansas City Southern- -- 171,175 
Baltimore & Ohio-_--.---- 2,637,594: Atl Birm & Atl_.._...-- 170,37 
Missouri Pacific... ___- 2,585,527| Lake Erie & West__._-- 166,546 
Illinois Central_____. _- 462,378 Maine Central__...... 164,148 
Southern Pacific (8) .--. 2,445,233’ Wheeling & Lake Erie-___ 152,976 
New York Central __--- 62,440,253 Gr'd Trunk Linesin N E. 144,429 
Chic Milw & St Paul.... 2,104,284) Atlantic Coast Lines- --- 142,903 
Southern Railway___-_-_- ,099,759 Paso & Southwestern. 138,290 
New York N H & Hartf. 1,580,273 Los Ang & Salt Lake- - -- 135,576 
Cleve Cin Chic & St L_-._ 1,410,406; Northwest Pacific._.-_-- 118,223 
Seaboard Air Line_----- 872,386 New Orleans & Northeast 117,075 
Chicago & North West_- 860,849| Rutland .............- 116,858 
Northern Pacific. _..--- 850,958 | B & O Chic Term._..--.- 115,367 
Chic & East Ilinois__-_-_ 808,585 | Louis & Arkansas- ---~- 115,180 
Great Northern_--_-_--.- ,182| New Orl Tex & Mex (3)- 109,825 


Louisville & Nashville___ 
Denver & Rio Grande_-_-_ 
Missouri Kansas & Texas eae Sha 





Representing 74 roads 
in our compilation. _$54,671,114 








Nashy Chatt & St L____ 5 
Texas & Pacific________ 536 ,226 Decreases. 
Central of Georgia. _____ .783| Delaware Lack & West.. $582,072 
Minn & St Louis_____-_- 498,702| Lehigh Valley__....._-- 514,712 
St Louis San Fran (3) --- DOLE | WOM. goncodgquccece 490,135 
Philadelphia & Reading_ 436,982) Pittsb & Lake Erie_____ 75,9 
Boston Maine._.._.- ,082| Minn St P& SSSM_-_-- 256 386 
Hocking Valley________ 388,689! Grand Trunk West__--_- 252,507 
Chic 8t PM & O....... 87,319| Indiana Harbor Belt_-_-- 181,130 
Chic Great West... --- 338,127 ree ~epageerocence 173,27 
Western Pacific....-_.- 33,017; N Y Phila & Nor__...-- 168,525 
, i ia 332,994| Elgin Joliet & East... - 160 ,237 
St Louis Southwest (2)-_- 318,780| Union RR of Penn_-_.-_-- 134,925 
Yazoo & Miss Valley-_-_-_- 308,327| New York Ont & West-_- 126,066 
Internat & Gt Nor______ 00,177| New York Susq & West- 117,839 
Western Maryland_____ 291,697; Central New England~- 115,98 
is 236,748) West Jersey & Sea Shore 109,805 
Spokane Port & Seattle__ 222,310| Pennsylvania (3)... .-- asg9 522 
orida East Coast... __ 223 ,834 
Grand Rapids & Ind_-_.- 210,045 Representing 18 roads 
Norfolk Southern_______ 05,43 in our compilation.. $3,949,045 


a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company and the hg sy Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $3,058,187 decrease, the Pennsylvania Com- 
pany $1,330,294 increase and the P. C.C.& St. Louis $1,638,371 increase. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,’ &c., the whole going to form the New 
York Central System, the result is a gain of $3,557,565. 


&* When the roads are arranged in groups, according 
to their location, it 1s found that every group records 
very substantial increases in gross and equally note- 
worthy increases in net, but all this is subject to the 
comment already made with reference to the extra 
contribution from the mail revenue. Our summary 
by groups is as follows: 
SUMMARY BY GROUPS. 








-Gross-Earnings 





Sectton or Group— 1920 1919. Inc.(+) or Dec.(—) 
January— & b BS % 
Group 1 ( 8 roads), New England_... 21,007,927 16,075,955 +4,931,972 30.68 
Group 2 (37 roads), East & Middle__.118,152,604 106,241,978 +11,910,626 11.21 
Group 3 (29 roads), Middle West----- 60,322,367 48,179,027 +12,143,340 25.20 
Groups 4 & 5 (36 roads), Southern._.. 70,897,725 56,742,102 +14,155,623 24.95 
Groups 6 & 7 (28 roads), Northwest...108,410,062 83,339,816 +25,070,246 30.08 
Groups 8 & 9 (48 roads), Southwest... 86,237,721 59,479,069 +26,758,652 44.99 
Group 10 (12 roads), Pacific Coast._.._... 29,677,719 22,869,418 +6,808,301 29.77 

EE EI HORE 494,706,125 392,927,365+101,778,769 25.90 





Net Earnings 








cotton movement. For the five weeks ending 
January 31 the receipts of wheat at the Western 
primary markets were only 26,827,000 bushels, 
against 29,555,000 bushels in the same five weeks 
of 1919; the receipts of corn 25,279,000 bushels, 
against 29,659,000; of oats. 20,665,000 bushels, 
against 24,440,000; of barley 3,348,000 bushels, 
against 8,552,000; and of rye 4,704,000 bushels, 
against 5,719,000 bushels. Altogether the receipts 
of the five cereals combined for the five weeks this 
year were only 80,823,000 bushels, against 97,925,000 
bushels. The details of the Western grain movement 


in our usual form appear in the table we now intro- 
duce: 
WESTERN FLOUR AND GRAIN RECEIPTS. 





Five weeks end. Flour. Wheat. Corn. Oats. Barley. Rye. 
Jan. 31— (dbis .) (dush.) (bush.) (bush.) (bush.) (dush. 
Chicago— 
NE fi as tink aban ds ann 1,310,000 2,148,000 9,420,000 8,380,000 1,208,000 805,000 
SP 729,000 4,112,000 8,210,000 7,431,000 3,025,000 1,460,000 
Milwaukee— 
eA 79,000 519,000 1,567,000 2,050,000 924,000 524,000 
eee 73,000 1,613,000 572,000 2,496,000 2,472,000 1,395,000 
St. Louis— 
Se 626,000 1,800,000 3,661,000 4,188,000 41,000 47 ,000 
dacs ial de 223,000 2,013,000 3,477,000 3,546,000 231,000 17,000 
Toledo— 
a aan 250,000 236 ,000 i 8 8§6<ineme. weenie 
tsb beoses. | -silimas 207 ,000 323 ,000 Denese “secudce  sobene 
Detroit— 
Ttttinbenies selene 118,000 264,000 ft Le 
Ee 114,000 281,000 SOC. . -weeces . ‘“eaeeen 
Cleveland— 
Ti doctiewhe  isdemees dealin | |: | \cibelbeda'<” ieee” ~ ais - eee 
- end cilia ethane 8,000 46 ,000 132,000 318,000 3,000 1,000 
eorta— 
CO 406 ,000 85,000 2,199,000 868 ,000 36 ,000 28,000 
Pe aia as eee a 4,000 114,000 3,397,000 811,000 101,000 50 ,000 
ut — 
Titcetcedhus  ebeinn Ss... | seabens 30,000 33,000 2,380,000 
Tittndubhescia eeudes See essen 96,000 471,000 1,977,000 
Minnea polis— 
Di cemeametéhs  eabonnd 12,619,000 1,616,000 1,460,000 1,106,000 920,000 
tii ecees . eande 6,285,000 1,556,000 3,868,000 2,249,000 817,000 
Kansas City— 
a 7,207,000 1,450,000 De: , -aedbtéb! athe 
aaa i aa tc ae 4,000 1,721,000 4,584,000 1,723,000 -...... 2,000 
Omaha & Indianapolts— 
DT cmiciptinie, . aioe Lio Geen Bae 8 6 oseeces = | | eeenee 
Di itahnbhadtee. emeene mR) F BRA f Bee =f xa ae 
Total of Alul-— 
a 2,421,000 26,827,000 25,279,000 20,665,000 3,348,000 4,704,000 


BDSG. caseccecs 1,391,000 29,555,000 29,659,000 24,440,000 8,552,000 5,719,000 


The Western live stock movement appears also to 
have been on a diminished scale. At all events, the 
receipts at Chicago comprised only 29,741 car loads 
for January 1920, against 33,430 car loads in January 
1919. 

The measure of the cotton movement in the South 
is found in shipments overland of 278,831 bales in 
January 1920, against 262,182 bales in January 1919, 
238,475 bales in 1918, 275,573 bales in 1917 and 
296,871 bales in 1916. The cotton receipts at the 
Southern out-ports were 901,596 this year, against 
597,414 bales in 1919; 541,928 bales in 1918; 509,200 


























—Mleage 1920. 1919. Inc. (+) or Dec. (—) | bales in 1917; but comparing with 1,799,080 bales in 
January— 1920. 1919. 3 $ $ % 
Group No. 1_.------ 7,302 7,302 1,903,009 def655,354 +2,558,363 ..___- January 1915. 
I i i i ae 28,183 28,175 5,562,551 4,672.172 +890.379 19.49 
Group No. 3..------ $1378 31.200 62904 S5000T1 +4,000,078 117.46 | SBOREE TS OF CORTON Se aa ne eee ee 
Groups Nos. 4 & 5... 38,985 38,565 14,390.455 7,954,822 +6,435,633 80.90 : . 
Groups Nos. 6 & 7... 65,745 65,816 24,799,209 10,454,941 +14,344,268 137.20 January. 
Groups Nos. 8 & 9... 54,028 53,995 21,566,591 4,717,587 +16,849,004 357.15 Ports. 
Gee Bees BOccccece 16,490 16,497 9,076,445 4,994,816 +4,081,629 81.72 1920. 1919. 1918. 1917. 1916. 1915. 
— ae 232,511 232,210 85,908,709 36,099,055 +49,809,654 137.98 | Galveston _..... Bales| 301,694, 242,280 176,460| 281,748) 227,443) 692,302 
. Texas City, &c....-.- ,367 18,599 20,313) 32,962 56,981; 170,511 
NOTE.—Group I. includes all of the New England States. New Orleans......-.- 201,214| 139,233 193,942) 98,994) 133,029) 307,7 
Group II. includes all of New York and Pennsylvania except that portion west Beobie suenpesoscecs a 4 ace oa io 1,1 asoee 
: >< ' t: ensacola, &c., Fla... ’ ’ ’ t ‘ 
of Pittsburgh and Buffalo, also ail of New Jersey, Delaware and Maryland, and a  146'715| 101/268 78.882 39'030| 101°336| 325'210 
the extreme northern portion of West Virginia. Brunswick .._....... 3.500 2. '200| 51, 
Group III. includes all of Ohio and Indiana, all of Michigan except the northern | Charleston_.._.__--- - 26,083 20,209 19,943 6,197 14,145 58 ,498 
ninsula, and that portion of New York and Pennsylvania west of Buffalo and | Georgetown, &C-..--  ------|  eweeee) ener e| oe e--- 101 145 
ae sod 4 Wilmington .......-- 19,201) 10,535, 2,809] 2,080/ 11,865) 34.007 
4 * EE Sa aes 4 m.) 5, ’ 6, , , 
Groups IV. and V. combined include the Southern States south of the Ohio and transept News, &¢.-- 1,683 oo = u 818 684 34524 18190 
east of the Mississippi Rover. —- ~ ~ -—- 
Groups VI. and VII. combined include the northern peninsula of Michigan, all of BOL. .ccccccccces 901,596! 597,414 541,928! 509,200! 669,937'1,799,080 


Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and I1X.combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, Colifornia, Nevada, Utah 
and Arizona and the western part of New Mexico. 


As concerns the movements of the leading staples, 
Western roads were under the disadvantage of a 
smaller grain movement in January the present year, 
roadsbut Southern 


had the benefit of a larger 





























ONE-SIDED GOLD EXPORTS. 


New York, March 11 1920. 

Editor Commercial & Financial Chronicle, New York City. 

Dear Sir:—When, in 1917, we entered the war and set 
out liberally to finance our Allies, an embargo was placed 
upon the exportation of gold. Nobody questioned the wis- 
dom of this measure. It was the natural consequence of a 
policy deliberately embarked upon. Half a year after the 
conclusion of the armistice, having decided to discontinue 
the comprehensive financing of foreign nations by our Gov- 
ernment, we lifted the gold embargo. If this was done in 
the belief that we would after a while lose only so much gold 
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as would be required to settle our own debit balance with 
those countries whose exchange stood higher than the dollar, 
the conclusion reached was based on wrong premises. 

While less obvious to the unitiated, it is clear to those who 
are familiar with foreign exchange arbitrage that gold may 
go out to other countries even though we have no debts of 
our own to settle with them, and even though no credits be 
granted to the debtors of such countries. If dollars are at 
a premium of 170% in France and Argentine pesos at a 
premium of 175%, while the cost of shipping gold from the 
United States to Buenos Aires is 1%, it will be profitable for 
French traders to pay for Argentine wheat, meat and wool 
by purchasing gold in the United States and shipping it to 
the Argentine Caja de Conversion. We are losing in this 
way considerable amounts of gold to South Africa, China 
and India. There is nothing remarkable in this situation, 
which has been clearly recognized by those European coun- 
tries who were neutral in the war and have added largely to 
their gold reserves—comparatively more even than we have. 
They feel unable to restore their free gold markets, because 
they fear that their reserves may be drained empty in a very 
short while for the benefit of others. Their currencies are 
now severely depreciated, with the exception, however, of 
Holland. The Netherlands Bank does not give gold for 
export, but Holland benefits from the sale of the products 
of its colonies. Dutch exchange is now truly on a sugar 
basis. 

We are the only country that is exporting gold freely for 
the benefit of the whole world. While we have felt, when 
we were pressed to continue Government credits to foreign 
nations. that we cannot inflate for all the world, yet we seem 
to think that we can deflate for all the world. 

But of course we cannot. The gold embargo was lifted 
at the end of June 1919. Since July 1 1919 our total gold 
stock has decreased 333 millions, but at the same time our 
total paper circulation (not including gold certificates held 
as reserve by Federal Reserve banks or Federal Reserve 
agents) has increased 388 millions. Our gold reserves, large 
as they are, can no longer be considered abundant in pro- 
portion to the structure of currency and credit which rests 
upon them. If things continue for a little while at the pace 
they are now going, we shall soon have reached the legal 
limit in our reserve position. Our post-war gold policy so 
far has been in the nature of a wager. We seem to have 
been betting that Europe would be able to restore its trade 
balance with South America and the Orient before our gold 
reserve would fall below its legal minimum. We are fast 
losing out. 

So we may soon reach the parting of the roads. We shall 
then have to decide whether we wish one-sidedly to stick to 
our policy of settling in gold with other countries, or alter 
the reserve basis of our currency and credit system. There 
are arguments in favor of either course. But, clearly, it is 
unthinkable that we should try to stick it out both ways. 
This would mean that a forcible reduction of currency and 
credit would have to be attempted. This would be disas- 
trous, nay, criminal. Once more, we, alone, cannot deflate 
for the whole world. Inflation is a condition where produc- 
tion is inadequate to meet the increased effective demand for 
products, mainly as a result of newly created purchasing 
power. The wise remedy is a gradual and well-balanced 
effort at increase of production and cautious decrease of 
artificial purchasing power. <A process of indiscriminate, 
enforced contraction of purchasing power would be unwise, 
inhuman, socially unjust and politically dangerous. Nor 
would there be any scientific or moral justification for a 
banking policy which would subject the country to such 
evils, while at the same time permitting loans to countries 
which are already drawing gold from us. 

Very truly yours, 
LEONARD KEESING. 








DOES HISTORY REPEAT? 
[From the “Saturday Evening Post,” Feb. 28 1920.] 
It is of current interest and value to quote the following 
extract from our contemporary, the old and respected ‘‘Com- 
mercial & Financial Chronicle,’’ of New York: 


The injury to commerce growing out of this seven years of ceaseless 
hostilities is incalculable. An tmmense proportion of the population of 
the civilized world has been kept under arms, and literally millions have been 
slaughtered or so disabled as to become a burthen to the community. 
While production has been curtailed to a very material extent through 
this severe thinning of the ranks of producers, and industry has been 
diverted to the construction of stupendous navies and the production of a 
thousand new appliances of warfare, national debts have been augmented 
and the burthens of taxation made more oppressive. The fact to be most 





prominently noted in connection with these causes is that they have very 
largely reduced the proportion of producers to consumers in both the 
Old World and the New. The natural result of this condition of things 
would be to exact an increased amount of labor from those laborers who 
remain, and to compel some to be producers who had been non-producers. 
Most unfortunately, however, the former of these results has not been 
realized. By one of those perverse freaks which often deprive society of a 
much needed relief, the working classes have organized influential combina- 
tions for exacting unnecessarily high wages, and, still worse, for the curtail- 
ng of the hours of labor; so that factitious restrictions have been imposed 
upon production, and the cost of products has been unnecessarily increased. 


The fitness of this comment upon existing affairs is at 
once recognizable; but to those who have noticed a slight 
discrepancy in its opening sentence it may be well to state 
now that the date of printing was August 1 1868. 

To complete the quotation—as bearing on the much dis- 
cussed question, Does History Repeat Itself? 

The inactivity of trade experienced throughout the United States is but 
a counterpart of what exists in nearly every commercial country. <A deep- 
rooted depression has set in everywhere, enterprise being held in check and 
prosperity a rare exception. 

But does history ever really repeat itself? That is a very 
nice question, and ‘quite a complex one. Whether it does 
or not, for example, depends to some extent at least on the 
ability of the generation making current history to read and 
understand the earlier history which it is in danger of re- 
peating. 











Current Zvents and Discussions 


~~ 


Se eal 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 
count basis of 6%, the rate which has been in effect for some 
weeks. The bills in this week’s offering are dated March 8. 








CONTINUED OFFERING OF FRENCH TREASURY 
BILLS. 


Another block of French Treasury bills was disposed of 
by J. P. Morgan & Co. this week. They were again disposed 
of on a discount basis of 6%, the figure to which the rate 
was advanced some time ago. The bills in this week’s offer- 
ing are dated March 12. 








ANGLO-FRENCH CREDIT TO BE PAID AT MATURITY 
BY GREAT BRITAIN AND FRANCE. 


Announcement was made in the British House of Com- 
mons on March 5 by the Chancellor of the Exchequer, J. 
Austen Chamberlain, that England and France had agreed 
not to renew the Anglo-French credit of $500,000,000 issued 
in the United States in 1915, and were taking steps for its 
repayment. In giving the details of these credits in our issue 
of Oct. 2 1915 we announced that the bonds would be re- 
payable at the end of five years, or convertible into 44% 
bonds of the two Governments, repayable not earlier than 
fifteen years nor later than twenty-five years. The bonds 
mature on Oct. 15 next. The announcement made by the 
Chancellor on the 6th inst. was followed by a further dis- 
cussion by him of the subject in the House of Commons on 
the 8th, during which, according to the cabled accounts to 
the daily papers, he stated that Great Britain in providing 
her half has no intention of reborrowing outside the United 
Kingdom any part of the sum required, so that when the 
loan is repaid Great Britain will have reduced her external 
debt by more than £50,000,000. He is also quoted as saying: 

We shall employ for the purpose resources already available in the 
United States, and to the extent to which they are not sufficient we shall 
ship gold. We have already made a beginning by buying Anglo-French 
bonds in the market at a considerable discount below par. 

Special cable advices from London, March 8, to the New 
York “Times,’’ quoting one of the London Editors as stating 
that not more than £50,000,000 was likely to go to New 
York in the repayment of the credit, is reprinted herewith: 

The financial editor of The Daily ‘‘Chronicle’’ says that the extent to 
which gold will be shipped to the United States to repay the Anglo-French 
loan will naturally depend on the expansion in Britain's exports to the 
United States between now and October, but that the view generally taken 
is not more than £50.000.000 of metal in all will go to New York, of which 
Britain will be responsible for one-half and France for the other. 

‘It is a little difficult to get at an exact figure,"’ he says, ‘‘but stocks of 
gold in this country, including stocks held by the Bank of England, those 
held against Treasury notes and those earmarked for special purposes— 
such, for instance, as the £30,000,000 or so received from Germany—cer- 
tainly amount to £175,000.000, and may even stand at a considerably 
higher figure than that of the Bank of France, which holds £223 ,000,000, 
including nearly £80,000,000 abroad. 

‘‘Having regard to the large expansion in paper currency in both coun- 
tries, however. it is obvious these gold stocks are none too large, and could 
not be drawn on to repay the whole of the Anglo-French loan without 
creating a dangerous position. But both Governments will, no doubt, 
purchase freely supplies of metal arriving periodically in the open market, 
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and there should therefore be no difficulty in providing the £50,000,000 
mentioned.”’ 


In its issue of the 10th inst. the New York ‘‘Times’”’ said: 

American bankers who are conversant with the financial affairs of Great 
Britain and France doubt whether any of the proposed gold shipments to 
meet the $500,000,000 Anglo-French loan maturity next October will come 
from France, and in some quarters it is questioned whether any of the 
metal held by the Bank of England will be forwarded to this cuvuntry. 
What is likely tu come, they now say, is a substantial part of the so-called 
Transvaal gold. which is arriving in the London market at the rate of 
approximately $15,060,000 a month, or in volume sufficient to allow of the 
accumlation of about $109,000 .U00 in the period which will elapse between 
now and the time the gold will have to leave England in order to reaca here 
by Oct. 15. 

The Bank of France, according to its latest report of condition, held about 
$1 075,000,000 gold, but it was explained yesterday by a French banker 
now in New York that a large part of this has been segregated as security 
for certain advances the Bank of France has made, while the balance is 
urgently needed to protect the Bank’s outstanding circulating notes, which 
now total about $7,340,000,000. This banker said most emphatically 
that he did not expect France to ship any gold here. Thus, he said. what- 
ever gold did come to this country on th.s operation would have to come 
from England. 

“England could well divert some of the Transvaal gold to the United 
States, but France could not draw upon the supplies she has, all of which, 
virtually. are in the custody of the Bank of France,” he said. 

In referring to the fact that the bonds are payable at 
maturity in gold in New York, the ‘“‘Times”’ on the 6th inst. 
sald: 

At the present rate of exchange, which is $3 68% for sterling, it would 
take £135,593,400 to pay off the loan. With sterling at $4 75, the price 
at which it was pegged by the British Government during the war, the cost 
of paying off the loan would be £105,263,100. Soanappreciation of sterling 
in this market in spite of the fact that the payment of the Anglo-French loan 
calls for gold would be a good thing. 

Prior to the announcement of the British Chancellor of 
the Exchequer that the Anglo-French credit was to be re- 
paid it was reported in local banking circles on the 5th inst. 
that the Governments of Great Britain and France were 
expected shortly to begin the shipment of gold to this coun- 
try in fu. erance of the repayment of the loan, the amount 
of the shipment eventually, it was said, totaling possibly 
$250,000,000. In characterizing these reports as premature, 
the New York ‘‘Evening Post’’ of March 6 in special London 
advices said: 

As to the main fact, however, they are well founded. The immediate 
motive in these shipments is not so much the steadying of exchange as to 
commence making provision for the Anglo-French loan maturity in October. 

Most, but probably not all, the gold to be sent will be taken from the 
visible stocks of the metal. The so-called ‘invisible gold stocks’”’ are, how- 
ever, appreciable. It is uncertain whether France will contribute to the 
remittances or not. 

Diversion to you of a portion of the Transvaal gold output now being 
marketed weekly in London is probable, in addition to the special gold 
shipments, in preparation for the Anglo-French loan maturity. While the 
due date of that loan is still some months distant, it must be remembered 
hat the present market quotation for the bonds makes any consideration of 
renewal impracticable. Unless England gives evidence of preparedness to 
pay it off, the loan will act as a perpetual adverse factor in exchange rates. 
The Chancellor of the Exchequer, in fact, has just announced definitely 
that the loan will not be renewed. 








CONDITIONS IN ITALY AS SEEN BY DR. PAOLO 
DE VECCH I. 

A letter reviewing conditions as he found them in Italy 
has lately come to the Lincoln Trust Co. of this city from 
Dr. Paolo de Vecchi, one of the oldest Italian-American 
residents of this city and a director of the Lincoln Trust and 
other prominent organizations. Dr. de Vecchi, whose 
letter bears date Dec. 6, Rome, writes in part as follows: 

There are practically no foreigners in Italy at present, yet every hotel 
is crowded, every restaurant packed, and people seem to be able to spend 
money, to an extent we never saw before in normal times. In fact, to us, 
accustomed to travel quite frequently through Italy during the past, we 
found everywhere an apparent sign of prosperity, strikingly in contrast 
with what we were led to believe from the reports of the newspapers and the 
Informations we gathered abroad and especially in America. 

From many accounts given to us by various savings banks of the many 
towns we visited, we learned that the deposits have doubled since the war, 
and, what was most surprising to us all, the real estate transactions have 
been very lively during the last two years, and the price of land has, in 
some places, more than doubled since the armistice. 

Some complaints came from the middle class people, to so-called Signori, 
who used to live with a small income or with a pension from the Govern- 
ment, because the high cost of living has reduced the purchasing power of 
their incomes. 

But the people at large have saved a great deal of money, and now they 
try to invest it in land, in houses and Government bonds, while the most 
ignorant, by reason of their natural timidity, prefer to deposit in savings 
banks, and in the Postal System. 

We questioned several big manufacturers, especially in steel and iron 
works. and all seem to be optimistic of revival of business in the near 
future, although some of them expressed frankly their doubt that business 
with America will be possible at present, on account of the high tariff, the 
unreasonable cost of transportation, and the custom house duties, which 
are prohibitive. Many expressed their regret that it is not possible to 
remedy and overcome such difficulty at once, while the Italian market is 
open to the best bidder, and before some other country may capture it 
entirely. 

There is no bad feeling or resentment among the Italians in regard to 
America or the Americans. On the contrary everybody highly praises 
the work of the Red Cross and of many institutions which tried to help 
Italy in her times of need and distress. . 

What everybody wants in Italy at present is a big internal loan, a national 
effort which will put the country on her financial feet again, reduce the ex- 
change and stop the shameful speculations. 





The Italians have for nearly a century fought bravely‘to ‘get rid of all 
sorts of tyranny and prejudices, and now that they have accomplished 
their political mission, will not submit to any other tyranny of socialism or 
bolschevism. They want peace and they will have it, for their aim is to 
start again on the road of progress, civilization and human national advance- 
ment which thejwar had interrupted. 








SUBSCRIPTIONS TO BELGIAN INTERNAL LOAN TO 
BE RECEIVED IN BRUSSELS UP TO MARCH 831. 


The Guaranty Trust Co. of this city announces that 
while subscriptions to the 5% Internal Premium Loan of 
the Belgian Government will close in Brussels to-day 
(March 13) by arrangement made by the Societe Generale 
de Belgique, the company’s Brussels office, can purchase the 
bonds at par up to March 31 1920. The extension of the 
subscription date was referred to in these columns March 6, 
page 923. 








CANADIAN MINISTER OF FINANCE ON GOLD 
SHIPMENTS TO U. 8. 


An inquiry in the Canadian House of Commons on Mar. 8 
as to whether it was true that the Government had been 
shipping gold to New York for the purpose of correcting ex- 
change brought from Sir Henry Drayton, the Canadian 
Minister of Finance, the response that gold had been shipped 
to New York, but that it was to discharge obligations, not 
to correct exchange. He added that this method of meet- 
ing the obligations had been adopted because the cost was 
only about one-tenth of one per cent. as compared with 
meeting an adverse exchange rate of from 13% to 17%, had 
another method been adopted. 








SIGNING OF DECREE IN SPAIN CARRYING OUT 
FINANCIAL AGREMENT INCIDENTAL TO 
SUPPLYING PERSHING’S FORCES. 


A decree permitting the admission into Spain of 33,000,000 
pesetas [about $6,600,000 at the normal rate of exchange] 
as signed on Feb. 28 by the Minister of Finance, Count dey 
Bugallal, according to Madrid cablegrams, which states that 
the money is granted to Spain by the United States as a 
result of the financial agreement between the two countries 
signed two years ago. In further explanation of this we 
quote what the New York “Times” has to say in special 
Washington advices, Feb. 29: 


The commercial agreement between the United States and Spain was 
brought to a successful conclusion Mar. 7 1918 by Ambassador Willard 
and was negotiated as a war measure. The negotiations were of a three- 
sided character, dealing not only with with the trade relations between 
the United States and Spain, but also with arrangements for a French 
credit in Spain. 

Under the agreement the American representatives, in addition to secur- 
ing considerable amounts of desired supplies in Spain for Generai Pershing’s 
forces in France and satisfactoryily arranging the problems of American 
imports and exports. were able materially to assist the French Government 
in securing a large credit in Spain to finance payments fur the supplies which 
France was drawing from Spanish sources. 

In return for export concessions from Spain the United States assured that 
country its necessary supplies of cotton and oil, the monthly expurt of these 
commodities being fixed in the agreement at a figure which would cover 
genuine Spanish requirements, but barring the possibility of German 
agents buying up and shipping a stock of cotton against the time of the 
conclusion of peace. 

Under this agreement General Pershing was to obtain for his army 
200.000 woolen blankets ready for delivery and 300,000 for future delivery 
20,000 tons of leather, great quantities of saddles, bridles, &c.; mules, 
copper, bronze, 100,000 tons of chick peas, and the United States was also 
to receive 20,000 tons of Castile soap and a large amount of olive oll and 
by-products. 


LONDON MARKET TO BE OPEN MARCH 20. 


A special cablegram from London, published in the ‘“‘Jour- 


nal of Commerce’”’ March 4 said: 

Under the rules of the Stock Exchange the committee election must be 
held on March 20, which means that the Exchange must be open on that 
Saturday. Consequently business will be transacted on that Saturday only. 











MINNEAPOLIS CLEARING HOUSE ASSOCIATION TO 
_ IMPOSE CHARGE OF 20% ON CANADIAN COINS. _ 

A charge of 20% discount on Canadian coins is to be im- 
posed by the Minneapolis banks as a result of a decision 
reached at a meeting of the Clearing House Association on 
March 6. Bankers said there has been a large accumula- 
tion of Canadian coins here of late and they suspect an effort 
to beat the exchange rates. 














CHILIAN GOVERNMENT BONDS SOLD BY GERMAN 
GOVERNMENT. 


From a special London cablegram to the “Journal of 


Commerce,’’ March 7, we take the following: 
It is understood that the German Government has sold a block of Chilian 
Government 44%% 1906 bonds here, the amount involving £500,000, for 





the purpose of purchasing imports. 
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OFFERING BY COLGATE, PARKER & CO. OF PORTION 
OF ARGENTINE REPUBLIC LOAN OF 1909. 

In offering this week unlisted numbers of the 5% Internal 
Gold Loan of 1909 of the Argentine Republic, Colgate, 
Parker & Co., of this city, state: 

Of the entire issue of £10,000,000, £2,000,000 have been listed on the 
New York Stock Exchange. The unlisted bonds at present are selling at 
materially lower prices than the listed bonds, to which they are substantially 
similar in other respects. 

We offer, subject to change in price, unlisted numbers of this issue, for 
delayed delivery, at $680 and interest per £200 par value ($973), at which 
price the annual yield on the investment is about 7.30%. 

A cumulative semi-annual sinking fund is provided which would retire 
the entire issue of £10,000,000 by 1945 at not exceeding par, at which figure 
these bonds are callable. As they can now be purchased at materially lower 
prices, the fund will necessarily retire the issue prior to that date. 

The coupons are payable Mar. 1 and Sept. 1 at th,office 
of J. P. Morgan & Co., in U.S. gold coin ($24 32% for each 
£200 bond coupon). 








LOAN SOUGHT BY HAITI IN PAYMENT OF OUT- 
STANDING OBLIGATIONS. 


It is learned through the New York ‘‘Times”’ of March 7 
that the Haitian Government, through its financial adviser, 
John J. Mecllhenny, is negotiating in New York a loan that 
is intended to cover the entire Haitian foreign debt, wipe 
out her domestic claims and obligations, and provide for 
extensive improvements. Present indications, according to 
the negotiator, are that the loan will be obtained within a 
short time. Mr. Mcllhenny is quoted as saying: 


The long-standing foreign debts and recent obligations, most of them 
owing to France, amount to 120,000,000 francs. It will be of tremendous 
advantage for Haiti to pay these debts while the franc is at its present rate 
of value. Her domestic claims are, of course, fixed. They amount to 
$7,000,000. This amount is included in the loan which is being arranged, 
as is also four or five million dollars that are expected to cover the develop- 
ment plan. 


The ‘“‘Times” also says: 

The exact amount of money needed for the development and the work 
itself is to be determined by a commission which will be appointed soon. 
One member of this body of three will be selected by the United States 
State Department, another by the Haitian President and his Government 
and the third by Mr. MclIlhenny, as financial adviser. It is likely that 
much of the work will be intrusted to the United States naval engineer 
who is in charge of such enterprises for Haiti, having been appointed to 
that post by the United States Government, with the approval of the 
Haitian President. All sanitary work will be under the sanitary engineer, 
who holds office under similar appointment. 

When the loan is obtained Haiti will have no creditors save American 
banking interests handling the loan. 








STUYVESANT FISH ON “FALL IN FOREIGN EX- 
CH ANGE.” 


“The Fall in Foreign Exchange’’§was described by Stuy- 
vesant Fish, a”director of the National Park Bank of New 
York, in addressing the Economic Club of New York on 
Feb. 25 as “the outward and visible manifestation or the 
symptom of a very serious disease prevailing in ‘““The Money 
Situation in Europe.” ‘‘No one over there does,’ he said, 
‘‘nor here in America should, question that the monetary 
situation of each of the European nations engaged in the late 
war is one of weakness, not to say collapse, which calls for 
eareful diagnosis, fearless and thorough probing, drastic 
remedies, and, I fear in some cases, ‘capital operations,’ to 
use a surgical term.’”’ The autumn of 1914, he said, “found 
the nations of Europe doing business with currencies consist- 
ing of gold and silver coins, and of bank notes supported by 
not over abundant reserves of bullion and metallic money. 
The war had been preceded by many years of preparation 
therefor, by all of the leading nations of Europe.”” He added 
in part: 

Immediately on the mobilization, all of the belligerent nat.ons of Europe 
declared moratoria in respect to obligations of their own people payable 
within their own jurisdiction, forbade the customary renewals of credits 
to foreign borrowers, closed their stock exchanges (thereby preventing 
foreigners from selling therein) and at the same time moved heaven and 
earth to collect in gold the obligations of foreign debtors. Of this fact we 
have an instance in the unfortunate City of New York which was forced 
in one way or another to pay premiums amounting to near seven million 
dollars in order to liquidate in gold of its equivalent a debt of eighty millions 
held in France and England. The season’ chosen for the beginning of hos- 
tilities was an unfortunate one for our bankers and, merchants, in that they 
had, as usual, drawn very liberally against European credits, expecting to 
renew the drafts, or to pay them with shipments of wheat and cotton later 
in the autumn. Thousands of American citizens were traveling in various 
parts of Europe, most of them unable to cash the perfectly good letters of 
credit which they had in their pockets. Exchange on London rose to $7 
per £1, a price exceeding 143% of the theoretic, metallic par of $4.8665. 

The various warring nations also cast aside all the restrictions of prudence 
and of law governing the issue of bank notes, and put forth irredeemable 
paper, carrying no promise to pay, simply the governmental fiat that it 
had been made legal tender for all purposes. The inevitable result, under 
the law which Sir Thomas Gresham had laid down in the reign of Queen 
Elizabeth, that ‘‘bad money drives out good'’—followed, and gold disap- 
peared from circulation. The first issues (specimens of the English and the 
French, reached me here early in October, 1914) were, of course, followed 
by others and vastly larger ones, till we now have in Europe a situation 
absolutely unheard of in all history, indeed undreamed of. 





The effect of these issues on foreign exchange was soon seen in the fall 
thereof below the gold shipping point, that is to say, the price at which 
gold would naturally flow from the debtor country to the creditor country. 
Needless to say the export of gold except on Government account was strictly 
forbidden. In Germany at least, private stores of gold and silver plate 
were expropriated. In other countries the premium on gold as reflected 
in the exchanges, and the growing burden of taxation, asscompanied by 
increased cost of living when paid for in depreciated paper, must have 
effected considerable melting up of private stocks of plate. Many doubt- 
less did this from patriotic motives. 

As indicative of what was coming so far as the present 
exchange situation is concerned, Mr. Fish stated that ‘“‘to- 
ward the close of 1915 the price in New York of exchange 
on European countries at war clearly showed the existence 
in them of a premium for gold when paid for in the paper 
money therein current.’’ Continuing he said: 

At first we were told that this was due to the war rates for marine in- 
surance preventing shipments of gold, but when the depreciation exceeded 
those war rates, as it speedily did, the fact of the depreciation of the cur- 
rency became obvious to all thinking persons at all versed in the business. 
Individually I became so much impressed with these facts and with the 
world wide struggle for gold which was certain to follow peace, that in the 
spring of 1916, I wrote the then Secretary of the Treasury, Mr. McAdoo, 
whom I had known for some years, pointing out the necessity of preparing 
for that inevitable struggle, closing my letter thus: 

‘“‘My purpose in thus addressing you, is to bring to your attention the 
necessity for monetary and financial preparedness to meet a contest which 
is both imminent and unavoidable and in which we will have to combat 
the combined financial skill, experience and power of all Europe for the 


firsttime. Their struggle will then indeed be one for monetary and financial 
life or death—A thing worth fighting for.’’ 


Mr.® Fish observed that “‘the struggle for gold foreshad- 
owed in my letter of 1916 to Secretary McAdoo is now on.” 
He referred to the fact that ‘“‘the British Government*with 
their usual intelligence and forehandedness, appointed a 
committee to consider the various problems which will arise 
in connection with the currency and the foreign exchanges 


during the period of reconstruction”’ and stated that: 

Meanwhile so far as I have been able to discover the Government of 
the United States has done nothing, except that Mr. Glass toward the end 
of his term as Secretary of the Treasury, recommended to Congress the 
unheard of proposition that the United States shall, in advance, fund the 
interest to accrue for a term of years on the debts due by European nations, 
among which Great Britain and France, the strongest of them, are our 
largest debtors. The measure is now before Congress, and it is to be pre- 
sumed that the rate of interest will be as before, five per cent. Should this 
monumental folly be enacted, it will shift from the shoulders of the debtor 
nations to ours a present burden of some four hundred and forty million 
dollars per annum of added taxes, and will result in enabling the merchants 
of Europe the better to compete with those of the United States for the 
trade of the worid in the meanwhile. In view of the fact that during the 
twenty months in which the United States were at war (April 1917 to Nov- 
ember 1918) they did not enter into any form of alliance with any of the 
European powers, how can this unheard of proposition of voluntarily mak- 
ing ourselves what might be called ‘“‘deferred creditors,’’ and now entering 
into a financial alliance with more or less bankrupt Europe, be advocated? 

There is nothing novel in the present condition of the foreign exchanges, 
nor in the attempt to disguise under that title the premium on gold which 
exists when paid for in irredeemable legal tender paper. The same thing 
happened in Great Britain during the Napoleonic wars. Then, however, 
the paper was better in that it was in the form of notes of the Bank of 
England, a solvent, going concern, and bank notes were not at that time 
legal tender. This occurred in the so-called period of ‘‘Bank Restriction” 
after the Chancellor of the Exchequer had, in 1797, ordered the Bank to 
cease paying gold. In 1810, a Select Committee of Parliament on the 
High Price of Gold Bullion, brought in the ‘‘Bullion Report,’’ which was 
then ordered printed, but by Parliament rejected as the war was still pend- 
ing. Four years after Waterloo, in 1819, Parliament took the matter up 
again, accepted the verities of the ‘‘Bullion Report,’’ ordered and enabled 
the Bank of England to reduce its over-issues of paper money, and effected 
the resumption of specie paymentsin 1821. In 1810 as now, the representa- 
tive of “high finance’’ maintained that there was no depreciation in the 
paper money, but the committee looking further into the matter found 
on the testimony of those who traded with gold paying points Amsterdam, 
Hamburg and Paris, that there was a premium of fifteen and a half per cent 
above the mint price of gold. The premium increased in later years to 
approximately the figure now prevailing in England, say 35 or 40%. Pro- 
fessor William G. Summer of Yale, writing in 1874, said, ‘‘So much in regard 
to the laws which govern paper issues, as was laid down in the bullion report, 
is established beyond dispute. Its doctrines are the alphabet of modern 
finance.’’ A later English writer, Henry Dunning MacLeod, A. M., speaks 
of it as ‘‘a most masterly report, probably the most able ever drawn up by 
a Parliamentary committee. It is one of the great landmarks in economics, 
as containing the infallible principles upon which a paper currency must be 
regulated."’ ‘To which I add those laws operate to-day as then, and are as 
incapable of change as are Sir Isaac Newton’s law of gravity and Sir Thomas 
Gresham's about bad money driving out good. 

So likewise we, during and after the Civil War, had our troubles with our 
depreciated currency, which for eighteen months throughout the year 1864 
and the first half of 1865, averaged, in gold, a value of less than 50 cents 
on the dollar. Indeed our price for gold rose to 284. But as English writ- 
ers of that period’ did not fail to say, “the American Government acts 
wisely in forcing gold by timely arrangements to pass through its Treasury.”’ 
This was effected through our Act of Feb. 25 1862 authorizing the issue of 
the “‘Greenbacks,” in providing that they should not be received in -payment 
for duties on imports nor paid out as interest on the -public debt. Those 
two things were currently and constantly paid in gold through our whole 
period of suspended specie payments from 1862 to 1878 inclusive. This 
resulted in an open market for gold in New York, in which there were wild 
fluctuations, but"as foreign exchange continued to be bought and sold in 
gold the fluctuations therein were not abnormal. That is to say the United 
States faced the situation’ honestly and frankly, confessing a premium for 
gold, and a depreciation in our irredeemable legal tender money. Had the 
European nations, or any of them, in 1914 followed our example they would 
have had a like experience and be to-day much better off. 


In part Mr. Fish also said: 


I trust I have made it clear that there is nothing whatever the matter 
with the fall in exchange except in that it represents a premium which has 
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to be paid in countries afflicted with over issuesfof irredeemable fiat money, 
when they seek with such money to buy gold,—the one thing accepted of all 
men everywhere, at all times, in international exchange operationg. Do 
not understand me as favoring the putting of any restriction whatever 
upon the export of gold from the United States for commercial purposes, 
nor as being opposed to our merchants, bankers, financiers and capitalists 
making loans, or investments abroad, further than this, that payment 
must be exacted in American gold dollars, and at rates of interest enough 
higher than those here prevailing to justify the investing of money outside 
of the jurisdiction of our Government. On the contrary such loans and 
such investments by individuals should be encouraged. We should begin 
now to act as the banker of the world, but must do so prudently, in full 
appreciation of our responsibility to ourselves and to the rest of the world. 
But cur Government must not be allowed to fritter away another dollar 
in altruistic nonsense. Believe me each of the nations of Europe is fully 
alive to the situation, and in its struggle for gold will leave no stone unturn- 
ed, each playing its own hand for its own sake against the others and 
against us. Meanwhile we must protect ourselves, if we are to continue 
to remain able to protect them against the results of their own menotary 
and economic blunders. 

Another fallacy which has been so assiduously circulated among us by 
interested parties as to be somewhat generally believed, is that the fall in 
foreign exchange is *‘almost as detrimental for us as exporters as it is for the 
unfortunate peoples of Europe.” 

The facts are that during the Napoleonic wars, from 1801 to 1821 inclusive 
the volume of imports into Great Britain increased; that in our period of 
depreciated paper money the gold value of imports of merchandise into the 
United States for consumption therein doubled: that during the late war 
imports into Great Britain, exclusive of those for the purposes of the Gov- 
ernment, increased by more than one-half and that in Italy imports rose 
in a still higher ratio. All of which was, of course, accomplished by bor- 
rowing. 

Those of us who are, as I am, old enough to remember our period of 
strain and suffering under depreciated legal tender paper money, which 
lasted through the years 1862 to 1878 inclusive, and the train of other diffi- 
culties, more or less political—‘'Greenbackism,” ‘“‘Bryanite Silverism at 
16 to 1,”’ &c., which continued to afflict us down to the end of the nineteenth 
century, can appreciate as younger men cannot. the gravity of the sit: ation 
now confronting the nations of Europe. In doing so let me beg of you not 
to think of it at all as a matter of foreign exchange, but as one of financial 
and monetary blundering committed by the nations to which we have al- 
ways been accustomed to look for sound conservative example on such sub- 
jects, based on their long experience and vast accumulations of capital. 
Out of the slough in which they are now involved, there are three possible 
ways: 

First. To resume specie payments, as Great Britain did in 1821 after 
more than twenty years of suspension, and as the United States did on 
Jan. 1 1879, after seventeen years of like experience. 

Second. To flounder along for indefinite years with a depreciated cur- 
rency, constantly varying in value in respect to gold, as Spain, Austria and 
Russia have done. : 

Third. To repudiate the paper currency as was done by the United 
States during our Revolutionary War in 1780. when the stuff fell to such a 
price that it is recorded of a barber in Philadelphia that he papered the 
walls of his shop with notes of the Continental Congress, and as the French 
Republic did a few years later with their assignats. 

Where paper money has fallen to a very great discount, our Continental 
money became worth only 2 cents on the dollar before it was absvlutely 
discarded, the best outcome probably will be to let the stuff become valuable 
and interesting solely as a momento of past bad times, as soon as possible. 
After al] this would involve merely an internal tax, and one of no very great 
amount, on any one individual holder, and would fall upon all in proportion 
to their holdings. Let us hope that the gold paying countries of the world, 
among which the United States must take the lead, will be carefully hus- 
banding their resources of gold and of credit based thereon, and intelli- 
gently, profitably and liberally using them for the common good of the 
whole world, work out some solution. If this be done we shall in due time 
see the nations of Europe, one by one, get back on a gold paying basis. 
Meanwhile we have nothing to fear except the possibly folly of our own 
Government and our own people in frittering away for maudlin sentiment 
an opportunity such as does not come to any nation once in a century. 
Such an opportunity Great Britain seized in 1821 and held until 1914, by 
making of London a free market for gold, and a perfectly safe place for the 
investment of foreign capital, with the absolute assurance that the Owners 
of it could at all times get it back in kind, that is to say, in gold. 








REPORT OF BRITISH COMMITTEE ON CURRENCY— 
RECOMMENDATION THAT EFFECTIVE GOLD 
STANDARD BE RESTORED. 


The British Committee on Currency and Foreign Ex- 
changes After the War, which under the chairmanship of 
Lord Cunliffe, was appointed in Jan. 1918, recently made 
its final report to the Lord’s Commissioners of His Majesty’s 
Treasury. The first interim report of the committee was 
submitted in 1918, that report being of much greater volume 
than the Committee’s final one. A brief reference to the 
former was had in these columns on Nov. 9 1918, page 1780. 
The committee was originally appointed ‘“‘to consider the 
various problems which will arise .in connection with cur- 
rency and the foreign exchanges during the period of re- 
construction and report upon the steps required to bring 
about the restoration of normal conditions in due course;” 
the committee was later further called upon ‘‘to consider 
the working of the Bank Act, 1844, and the constitution and 
functions of the Bank of England, with a view to recom- 
mending any alterations which may appear to them to be 
necessary or desirable.’’ Among its conclusions in its earlier 
report the committee found that “it is imperative that after 
the war the conditions necessary to the maintenance of an 
effective gold standard, should be restored without delay.” 
It also set out prerequisites for the restoration of an effective 
gold standard, and made certain observations with regard 
to the control of note issues. In its final report discussing 
the subject of foreign exchanges the committee states that 





“Increased production, cessation of Government borrowings, 
and decreased expenditure both by the Government and by 
each individual member of the Nation are the first essentials 
to recovery. These, it continues, ‘“‘must be associated with 
the restoration of the pre-war methods of controlling the 
currency and credit system of the country for the purpose 
of re-establishing at an early date a free market for go'd in 
London.” As to currency note issue, the committee re- 
ports: “In view of the fact that demobilization is approach- 
ing completion, and that as we hope fresh Government 
borrowing will shortly cease, we consider that effect should 
how be given to the recommendation made in our interim 
report that the actual maximum fiduciary circulation in 
any year should become the legal maximum for the following 
year, subject only to the emergency arrangements which 
we proposed in paragraph 33 of our interim report.”” [The 
interim report in full is printed further below.] Austen 
Chamberlain, Chancellor of the Exchequer, speaking in 
the House of Commons with reference to the committee’s 
presentments as to exchange, declared that he was fully 
alive to the importance of this aspect of the question, but 
that there were ‘‘other considerations arising out of our re- 
lations with our allies, and out of the economic conditions 
of Europe to which due weight must be given in particular 
cases.’” He said that every effort would be made to continue 
paying off the advances obtained from the Bank of England 
and that the position of foreign banks in England was already 
being considered by the Board of Trade. He likewise 
announced that the recommendation to withdraw the legal 
tender status accorded as an emergency measure to notes of 
Scottish and [Irish banks would be acted upon immediately. 
Mr. Chamberlain continued that he would give immediate 
effect to the recommendation that the actual maximum 
fiduciary circulation of currency notes in any one calendar 
year be fixed as the legal maximum for the next and that 
the Treasury minute made under Section 2 of the Currency 
and Bank Note Act, 1914, providing for the issue on loan 
of currency notes to joint stock banks be withdrawn. He 
also said that the practice of placing Bank of England notes 
in the currency note reserve as cover for the note issue as 
opportunity arises would be continued, as suggested. The 
following is the final report of the committee: 


My Lords.—1. We have the honor to present herewith our final report 
on certain matters referred to us in January 1918, with which we were not 
in a position to deal in our iterim report in August of that year. 

2. Foreign Exchanges.—We stated in the introduction to our interim 
report our opinion that a sound system of currency would in itself secure 
equilibrium in the foreign eachanges. We have reviewed the criticisms 
which have been made upon this part of our report, but we see no reason 
ty modify our opinion. We have found nothing in the experiences of the 
war to falsify the lessons of previous experience that the adoption of a 
currency not convertible at will into gold or other exportable cuin is likely 
in practice to lead to overissue and so to destroy the measure of exchange- 
able value and cause a general rise in all prices and an adverse movement 
in the foreign exchanges. 

3. The nominal convertibility of the currency note which has been sus- 
tained by the prohibition of the export of go!d is of little value. The 
weakness of the exchanges is, in a measure, due to trade conditions, but 
an important cause of the depreciation in sterling in New York and other 
financial centres is, in our opinion, to be found in the expanded state of 
credit in this country. ‘The existing expansion is nut merely the legacy of 
the stress of war finance and Government borrowings, which even now 
have not ceased, but alsu in part the result of maintaining rates for money 
in London below those ruling in other important financial centres. The 
difficulties of the foreign exchanges’ position are aggrevated by the grant 
of Jong-term loans and credits, whether directly or under guaranty or 
otherwise by the Government or by private lenders, to enable foreign States 
or their nationals to pay for exports from this country. Few of these loans 
and credits will be liquidated at an early date. ‘The large payments which 
we have to make to America, North and South, for necessary imports of 
foodstuffs and raw materials from those countries make it essential that 
we, in our turn, should secure payment in cash for as large a proportion 
as possible of our exports visible and invisible. We recommend, therefore, 
that preference should be given to exports to countries which are able to 
make payment in the ordinary course of trade. 

Increased production, cessation of Government borrowings, and de- 
creased expenditure both by the Government and by each individual mem- 
ber of the nation are the first essentials to recovery. ‘These must be 
associated with the restoration of the pre-war methods of controlling the 
currency and credit system of the country for the purpose of re-establishing 
at an early date a free market for gold in London. 

4. Bank of England.—The principles of the Bank Charter Act of 1844 
were fully considered by us in our interim report. We have examined with 
eare the opinions there expressed in the light of certain criticisms which 
have been made with regard to them. We see, however, Do reason to alter 
our conclusions. We have again considered the principles governing the 
banking sustems of the principal foreign countries, and we are satisfied 
that they are not so well adapted to the needs of this country as those con- 
tained in the Act of 1844. Certain important alterations which experience 
suggested to be desirable have been made in the constitution and mana‘e- 
ment of the bank during the war, and we do not now think it necessary to 
make any further recommendations. 

5. Government borrowings on ways and means advances from the Bank of 
England.—We desire to draw attention to the extensive use made during 
the war of the system of ways and means advances from the Bank of Eng- 
land. We referred to this matter in paragraph 16 of our interim report 
and expiained its effect in causing credit and currency expansion. The 
powers given to the Government by Parliament to borrow from the Bank 
of England in the form of an overdraft on the credit of ways and means 
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were, as the name implies, intended to enable the Government to anticipate | the committee describe as their legitimate function, namely, to tide over 
receipts from revenue or permanent borrowings for a brief period oniy. | 


Indeed, Parliament by expressly providing that all such advances should 
be repaid in the quarter following that in which they were obtained, showed 
that it had no intention of bestowing upon the Government the power of 
securing an overdraft of indefinite duration and amount. Under the ex- 
igencies of war finance the Government found it necessary to reborrow in 


' 


a few weeks’ shortage. I am in entire agreement with the committee on 
this matter, and every effort will be made to continue the process of paying 
of such advances. The question of the position of foreign banks in this 
country, referred to in paragraph 6 of the report, is already under the con- 
sideration of the Board of Trade. In paragraph 7 the committee recom- 


| mend that the legal tender status accorded to the notes of Scottish and Irish 


each quarter on the credit of ways and means the amount needed to enable | 


them to comply with the statutory requirement that the previous quarter's 


ways and means advances should be repaid, with the result that the total | 


outstanding advances remained for a long time at a high figure. 


We are | 


glad to sce that efforts are now being made to reduce this overdraft to more | | 
| that the actual maximum fiduciary circulation of currency nutes in any one 


moderate dimensions. 
We therefore hope, now that conditions are less abnormal, that the Gov- 


ernment will confine its use of ways and means and advances from the | 
Such | 
advances afford a legitimate method of tiding over a few weeks shortage, | 


Bank of England to providing for purely temporary necessities. 


but are entirely unsuitable for borrowings over a longer period. 


banks as an emergency measure in August. 1914, be withdrawu and pre- 
war conditions restored. I propose to give effect to this recommendation 
forthwith. and a proclamation wil be submitted this week to his majesty 
in council to take eifect as from Jan. i 1920. 

In paragraph 8 the committee make three recommendations, viz., (a) 


calendar year be fixed as the legal maximum for the next: (b) that the prac- 
tice of placing Bani of f.ngland notes In the currency uote reserve as cover 
for the note issue aS opportunity arises be continued; (c) that the Treasury 
minute made under section 2 of the currency and bank note act, 1914, pro- 


| viding for the issue on loan of currency notes to joint-stock banks be now 


6. Foreign banks.—Several of our witnesses have called attention to the | 


conditions under which it is open to foreign banks to establish themselves | 
We suggest that this is a matter which should receive the | 


in this country. 
early attention of His Majesty's Government. 
uf 


withdrawn. I propose to give immediate effect to the first and third of 
these recommendations, and to continue the policy recommended in the 
second. I propose to circulate in the official report Copies of the Treasury 


| minutes issued on their points. 


Scottish and Irish Banks.—We have now taken evidence in regard to | 


the application of the recommendations in our interim report to Scotland | 


and Ireland. 


at the outbreak of war when a serious shortage of Currency was threatened, 
a condition of affairs which no longer obtains. 


the privilege of legal-tender status for their notes. In our opinion the grant 


of iegal-tender status could not be given permanently to the notes of Scot- | * 
ae 5 | circulation of currency notes in any year shall be the fixed maximum for the 


tish and Irish banks except under statutory conditions similar to those 
embodied in the bank act of 1814. The evidence before us indicates that 
rather than be subjected to such conditions the banks would prefer the 
restoration of the prewar status. We accordingly recommend that the 
pre-war status be restored. We further recommend that when the posi- 
tion which we contemplate in our interim report is ultimately reached. 
the cover held by the Scottish and Irish banks for their excess issue shall 
take the form of any legal tender at that time in existence. 

8. Currency note issue.—We have considered whether steps should not 
be taken at an early date to impose limitations upon the fiduciary portion 


of the currency note issue with a view to the restoration of the norma ar- | 


rangements under which demands for new currnecy operate to reduce the 
reserve in the banking department of the Bank of England. In view of the 
fact that demobilization is approaching completion and that we as hope 
fresh Government borrowing will shortly cease, we consider that effect 
should now be given to the recommendation made in our interim report 
that the actual maximum fiduciary circulation in any year should become 
the legal maximum for the following year, subject only to the emergency 
arrangements which we proposed in paragraph 33 of our interim report. 
The policy of placing Bank of England notes in the currency note reserve 
as cover for the fiduciary portion of the issue as opportunity arises should, 
of course, be continued. We recommend further that the treasury minute 


made under section 2 of the currency and banknotes act, 1914, providing | 


for the issue of currency notes to joint-stock banks, which is in fact inope- 
rative, should now be withdrawn. 

The committee wish to place on record their deep sense of obligation to 
Mr. G. C. Upcott, who served as secretary to the committee from the be- 
ginning with unfailing zeal, knowledge and ability. They arealso greatly 
indebted to Mr. H. E. Fass, who was appointed joint secretary with Mr. 
Upcott in July, 1919, and rendered important and efficient service in the 
closing period of the committee's labors. 

We have the honor to be, My. Lords, your obedient servants, 

(Signed) CUNLIFFE (Chairman). 
Cc. 8. ADDIS. 
R. E. BECKETT. 
GASPARD FARRER. 
HERBERT OC. GIBBS. 
W. H. N. GOSCHEN. 
INCHCAPE. 
R. W. JEANS. 
A. C. PIGOU, 
*GEO. F. STEWART. 
W. WALLACE. 


G. C. UPCOTT, 
H. E. FASS, 
Secretaries." 

Dec. 3 1919. 

*Subject as regards the recommendations of paragraph 7 to the following 
reservation: 

“Having regard to the evidence given by the witnesses from Ireland, 
the pre-war status should not be restored in Ireland until the Government 
considers the time opportune. (Signed) GEO. F. STEWART.” 


The February number of the Federal Reserve ‘“‘Bulletin’’, 
in printing the above report, also gives as follows what the 
Chancellor of the Exchequer had to say in the matter, in 
reply to a question in the House of Commons by Lieutenant- 


Commander Kenworthy: 

The committee r.affirm the views set forth at greater length in their 
first interim report, as to the importance of restoring at the earliest possibie 
moment the pre-war methods of controlling the currency and credit system 
of the country, and re-establishing the free market for gold in London. 
They point out that the difficulties of the foreign exchange position are 
aggravated by the grant of loans and credits to enable foreign States to pay 
for exports from the country, when we in our turn have to pay cash for 
imports of necessities from America, North and South, and they recommend 
that preference be given to exports to countries which are able to make pay 
ment in the ordinary course of trade. The argument as to the exchange 
is obviously true, and we are fuily aiive to the importance of this aspect of 
the question. There are, however, other considerations arising out of 
our relations with our aliies, and out of the economic condition of Europe, 
to which due weight must be given in particular cases. Subject to the ful- 
fillment of these obligations I agree with the committee. 


The Government further agree with the committee’s view that increased | 


production, cessation of Government borrowings, and decreased expenditure, 
both public and private, are the first essentials to recovery. SofarasI can 
foresee, the highest point of the national debt will be reached in the course 
of the next month or six weeks, and I have every hope that thereafter we 
may be in a position to effect a gradual! but steady diminution of the gross 
debt. In paragraph 4 the committee reaffirm their view that the principles 
of the bank charter act of 1844 are well adopted to the needs of this country. 
In paragraph 5 the committee express their gratification at the efforts now 
being made to reduce the amount of ways and means borrowings from the 
Bank of England, and express the hope that, with the return of more normal 
conditions, the Government will confine the use of such advances to what 


The status of legal tender was given to the notes of the Scot- | 


tish and Irish banks of issue as an emergency measure to tide over the period | . ; 
| paragraph & of the final report of the committee on currency and foreign 


Some of the witnesses on | 
behalf of the Scottish and Irish banks showed a marked desire to retain | 


The Treasury minutes referred to by Mr. Chamberlain 
are also printed as follows in the Federal Reserve Bulletin: 
The Chancellor of the Exchequer draws the attention of the board to 


exchanges after the war, which recommends the imposition of a maximum 
limit on the issue of currency notes under the currency and bank notes 
act, 1914. The chancellor proposes to the board that steps shall be taken 
to give effect to the recommendation that the actual maximum fiduciary 


| following year. 








The maximum fiduciary circulation during the expired portion of the cur- 
rent calendar year has been £326,608,298 10s., and the chancellor accord- 
ingly proposed that directions shall now be given to the Bank of England 
restricting them from issuing currency notes during the 12 months com- 
mencing Jan. 1 1920, in excess of a total of £320,600,000, except against 
gold or Bank of England notes, and from issuing in the calendar year com- 
mencing Jan. 1 in any year henceforward notes in excess of the actua! maxi- 
mum fiduciary circulation of the preceding 12 months. My Lords concur. 

Under the powers conferred by section 2 of the currency and bank notes 
act, 1914, and the treasury minutes of Aug. 6 and Aug. 20 1914, and Feb. 
29 1916. the treasury gave directions embodied in those minutes for the 
issue of currency notes to bankers, and, upon the application of the national 
debt commissioners, to the postmaster-general, for the purpose of providing 
cash for the post office savings bank fund, and to the order of the trustees 
of any trustee savings bank for such amount as might from time to time 
be necessary to provide funds for the payment of sums due to depositors 
(including depositors in special investment departments), the notes so 
issued being treated as interest bearing advances by the treasury. The 
arrangements then made were designed to meet the danger of a shortage 
of currency in the circumstances attendant on war conditions, and the 
committee on currency and foreign exchanges after the war in their fina! 
report recommended that they should now be discontinued. The Chapn- 
cellor of the Exchequer therefore recommends to the board that the direc- 


| tions given by the minute cited shall be revoked as from Jan. 1 1920, in so 





far as they provide for the issue of currency notes as advances to bankers 
and to the postmaster-general and the trustee savings banks, provided 
that any advance made under those powers and still outstanding upon 
that date shall be unaffected by such revocation and remain so unaffected 
until repayment. My Lords concur. 


We also give herewith the first interim report presented 
by the committee in Aug. 1918: 
Introduction. 


1. We have the honor to present herewith an interim report on certain 
of the matters referred to us in January last. In this report we attempt 
to indicate the broad lines on which we think the serious currency diffi- 
culties which will confront this country at the end of the war should be 
dealt with. The difficulties which will arise in connection with the foreign 
exchanges will be no less grave, but wedonot think that any recommenda- 
tions as to the emergency expedients which may have to be adopted in 
the period immediately following the conclusion of peace can usefully be 
made until the end of the war is clearly in sight and a more definite opinion 
can be formed as to the conditions which will then prevail. We propose 
also to deal in a later report with questions affecting the constitution and 
management of the Bank of England, and with the applicability of the 
recommendations contained in this report to Scotland and Ireland, in 
regard to which we have not yet taken evidence. We have therefore 
confined our inquiry for the present to the broad principles upon which 
the currency should be regulated. We have had the advantage of con- 
sultation with the Bank of England, and have taken oral] evidence from 
various banking and financial experts, representatives of certain chambers 
of commerce and others who have particularly interested themselves in 
these matters. We have also had written evidence from certain other 
representatives of commerce and industry. Our conclusions upon the 
subjects dealt with in this report are unanimous, and we can not too 
strongly emphasize our opinion that the application, at the earliest possible 
date, of the main principles on which they are based is of vital necessity 
to the financial] stability and well-being of the country. Nothing can 
contribute more to a speedy recovery from the effects of the war, and to 
the rehabilitation of the foreign exchanges, than the re-establishment of 
the currency upon a sound basis. Indeed, a sound system of currency 
will, as is shown in paragraphs 4 and 5, in itself secure equilibrium in 
those exchanges, and render unnecessary the continued resort to the 
emergency expedients to which we have referred. We should add that in 
our inquiry we have had in view the conditions which are likely to prevai 
during the ten years immediately following the end of the war, and we 
think that the whole subject should be again reviewed not later than the 
end of that period. 


The Currency System Before the War. 


2. Under the Bank Charter Act of 1844, apart from the fiduciary issue 
of the Bank of England and the notes of Scottish and Irish banks of issue 
(which were not actually legal tender), the currency in circulation and in 
bank reserves consisted before the war entirely of gold and subsidiary 
coin or of notes representing gold. Gold was freely coined by the mint 
without any charge. There were no restrictions upon the import of gold. 
Sovereigns were freely given by the bank in exchange for notes at par 
value, and there were no obstacles to the export of gold. Apart from the 
presentation for minting of gold already in use in the arts (which under 
normal conditions did not take place) there was no means whereby the 
legal tender currency could be increased except the importation of gold 
from abroad to form the basis of an increase in the note issue of the Bank 
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of England or to be presented to the mint for coinage, and no means 
whereby it could be diminished (apart from the normal demand for the 
arts, amounting to about £2,000,000 a year, which was only partly taken 
out of the currency supply) except the export of bullion or sovereigns. 

3. Since the passing of the Act of 1844 there has been a great develop- 
ment of the check system. The essence of that system is that purchasing 
power is largely in the form of bank deposits operated upon by check, 
legal tender money being required only for the purpose of the reserves 
held by the banks against those deposits and for actual public circulation 
in connection with the payment of wages and retail transactions. The 
provisions of the Act of 1844 as applied to that system have operated both 
to correct unfavorable exchanges and to check undue expansions of credit. 

4. When the exchanges were favorable, gold flowed freely into this coun- 
try and an increase of legal tender money accompanied the development 
of trade. When the balance of trade was unfavorable and the exchanges 
were adverse, it became profitable to export gold. The would-be exporter 
bought his gold from the Bank of England and paid for it by a check on 
his account. The bank obtained the gold from the issue department in 
exchange for notes taken out of its banking reserve, with the result that 
its liabilities to depositors and its banking reserve were reduced by an 
equal amount, and the ratio of reserve to liabilities consequently fell. If 
the process was repeated sufficiently often to reduce the ratio in a degree 
considered dangerous, the bank raised its rate of discount. The raising 
of the discount rate had the immediate effect of retaining money here 
which would otherwise have been remitted abroad and of attracting remit- 
tances from abroad to take advantage of the higher rate, thus checking 
the outflow of gold and even reversing the stream. 

o. If the adverse condition of the exchanges was due not merely to 
seasonal fluctuations but to circumstances tending to create a permanently 
adverse trade balance, it is obvious that the procedure above described 
would not have been sufficient. It would have resulted in the creation of a 
volume of short-dated indebtedness to foreign countries which would 
have been in the end disastrous to our credit and the position of London 
as the financial centre of the world. But the raising of the bank’s discount 
rate and the steps taken to make it effective in the market necessarily led 
to a general rise of interest rates and a restriction of credit. New enter- 
prises were therefore postponed and the demand for constructional materials 
and other capital goods was lessened. The consequent slackening of 
employment also diminished the demand for consumable goods, while 
holders of stocks of commodities carried largely with borrowed money, 
being confruuvcu witl an increase of interest charges, if not with actuai 
difficulty in renewing loans, and with the prospect of falling prices, tende1 
to press their goods on a weak market. The result was a decline in general 
prices in the home market which, by checking imports and stimulating 
exports, corrected the adverse trade balance which was the primary cause 
of the difficulty. 

§. When apart from a foreign drain of gold, credit at home threatened 
to become unduly expanded, the old currency system tended to restrain 
the expansion and to prevent the consequent rise in domestic prices which 
ultimately causes such a drain. The expansion of credit, by forcing up 
prices, involves an increased demand for legal tender currency both from 
the banks in order to maintain their normal proportion of cash to liabilities 
and from the general public for the payment of wages and for retail trans- 
actions. In this case also the demand for such currency fell upon the 
reserve of the Bank of England, and the bank was thereupon obliged to 
raise its rate of discount in order to prevent the fall in the proportion of 
that reserve to its liabilities. The same chain of consequences as we have 
just described followed and speculative trade activity was similarly re- 
strained. There was therefore an automatic machinery by which the 
volume of purchasing power in this country was continuously adjusted to 
world prices of commodities in general. Domestic prices were automati- 
cally regulated so as to prevent excessive imports; and the creation of 
banking credit was so controlled that banking could be safely permitted 
a freedom from State interference which would not have been possible under 
a less rigid currency system. 

7. Under these arrangements this country was provided with a complete 
and effective gold standard. The essence of such a standard is that 
notes must always stand at absolute parity with gold coins of equivalent 
face value, and that both notes and gold coins stand at absolute parity 
with gold bullion. When these conditions are fulfilled, the foreign ex- 
change rates with all countries possessing an effective gold standard are 
maintained at or within the gold specie points. 


Changes Which Have Affecied the Gold Standard During the War. 

8. It will be observed that the fall in a number of the foreign exchanges 
below the old export specie points which has taken place since the early 
Xart of 1915* is nos by itself a proof that the gold standard has broken down 
or ceased to be effective. During the present war the depredations of 
anemy submarines, high freights, and the refusal of the Government to 
extend State insurance to gold cargoes have greatly increased the cost of 
sending gold abroad. The actual export specie point has, therefore, 
moved a long way from its old position. In view of ovr enormous demands 
for imports, coupled with the check on our exports due to the war, it was 
aatural that our exchanges with neutrals should move toward the export 
specie point. Consequently, the fall in the export specie poimt would 
Dy itself account for a large fail in our exchange rates. Such a fall must 
nave taken place in the circumstances, even though all the conditions of 
an effective gold standard had been fully maintained. 

9. The course of the war has, however, brought infiuences into play in 
consequence of which the gold standard has ceased to be effective. In 
view of the crisis which arose upon the outbreak of war it was considered 
necessary, not merely to authorize the suspension of the Act of 1844, but 
also to empower the Treasury to issue currency notes for £1 and for 10 
shillings as legal tender throughout the United Kingdom. Under the 
powers given by the Currency and Bank Notes Act, 1914, the Treasury 
undertook to issue such notes through the Bank of England to bankers, 
as and when required, up to 2 maximum limit not exceeding for any bank 
20% of its liabilities on current and deposit accounts. The amount of 
notes issued to each bank was to be treated as an advance bearing interest 
at the current bank rate. 

10. It is not likely that the internal demand for legal tender currency 
which was anticipated at the beginning of August 1914 would by itself 
have necessitated extensive recourse to these provisions. But the credits 
created by the Bank of England in favor of its depositors under the arrange- 
ments by which the bank undertook to discount approved bills of exchange 
and other measures taken about the same time for the protection of credit 
caused a large increase in the deposits of the bank. Further, the need 
of the Government for funds wherewith to finance the war in excess of the 
amounts raised by taxation and by loans from the public has made neces- 
sary the creation of credits in their favor with the Bank of England. Thus, 
the total amount of the bank’s deposits increased from, approximately, 
£50,000,000 in July 1914 to £273,000,000 on July 28 1915, and, though 


*In the abnormal circumstances at the outbreak of war the neutral 
exchanges moved temporarily in our favor, owing to the remittance home 
of,liquid balance from foreign countries and the withdrawal of foreign credits. 








a considerable reduction has since been effected, they now (Aug. 15) 
stand as high as £171,870,000.. The balances created by these operations 
passing by means of payments to contractors and others to the joint stock 
banks have formed the foundation of a great growth of their deposits which 
have also been swelled by the creation of crédics in connectidn ‘with the 
subscriptions to the various war loans.(a@) Under the operation of these 
causes the total deposits of the banks of the United Kinzdom (other than 
the Bank of England) increased from £1::179,681,.000 on Dec. 31 1°12 to 
£1,742,902,000 on Dec. 81 1917. 

11. The greatly increased votume of bank deposits, representing a cor- 
responding increase of purchasing power, and, therefore, leading in con- 
junction with other causes to a great rise of prices, has brought about ‘a 
corresponding demand for legal tender currency which could not have been 
satisfied under the stringeat provisions of the Act of 1844. Contractors 
are obliged to draw checks against their accounts in order to discharge 
their wages bill—itself enhanced on account of the rise of prices. It is to 
provide this currency that the continually growing issues of currency notes 
have been made. ‘The banks instead of obtaming notes by way of advance 
under the arrangements described in paragraph 9 were able to pay for them 
outright by the transfer of the amount from their balances at the Bank of 
England to the credit of the currency note account and the circulation of 
the notes continued to increase. ‘The Government subsequently, by sub- 
stituting their own securities for the cash halance so transferrel to their 
credit, borrow that balance. In effect, the banks are in a position at will 
to convert their balances at the Bank of England enhanced in the manner 
indicated above into legal tender currency without causing notes to be 
drawn, as they would have been under the pre-war system, from the 
banking reserve of the Bank of England, and compelling the bank to 
apply the normai safeguards against excessive expansion of credit: Fresh 
legal tender currency is thus continually bemg issued, not, as formerly. 
against gold, but against Government securities. Plainly, given the 
necessity for the creation of bank credits in favor of the Government for 
the purpose of financing war expenditure, these issues cuuld not be avoided. 
If they had not been made, the banks would have been unable to obtain 
legal tender with which to meet checks drawn for cash on their customers’ 
accounts. The unlimited issue of currency notes in exchange for credits 
at the Bank of England is at once a consequence and an essential condition 
of the methods which the Government have “ound necessary to adopt. in 
order to meet their war expenditure. 

12. The effect of these causes upon the amount of legal tender money 
(other than subsidia*y coin) in bank re:erves and in circulation in the 
United Kingdom are shown in the following paragraph: 

13. The amounts on June 30 1914 may be estimated as follows: 
Fiduciary issue of the Bank of England £18,450,000 
Bank of England notes issued against gold coin or bu'lion_._. 38,476,000 
Estimated amount of gold coin held by banks (excluding gold 

coin held in the issue department of the Bank of England) 

and in public circulation 


a , 





Grand total £179 226,000 

The corresponding figures on July 10 1918 as nearly as they can be 
estimated were: 

Fiduciary issue of the Bank of England 


£18 450,000 
Currency notes not covered. by gold 


230,412,000 





Total fiduciary issues (b) 
Bank of England notes issued against coin and bullion 
Currency notes covered by gold 
Estimated amount of gold coin held by banks (excluding gold 


coin held by issue department of Bank of England), say... 40,000,000 





Grand total £382 ,730,000 


There is also a certain amount of gold coin still in the hands of the 
public which ought to be added to the last-mentioned figure, but the 
amount is unknown. 

14. As Bank of England notes and currency notes are both payable at 
the Bank of England in gold coin on demand, this iarge issue of new notes, 
associated as it is with abnormally high prices and unfavorable exchanges, 
must have led under normal conditions to a rapid dep'etion, threatening 
ultimately the complete exhaustion of the bank’s gold holdings. Conse- 
quently, unless the bank had been prepared to see all its gold drained away. 
the discount rate must have been raised to a much higher level, the creation 
of banking credit (including that required by the Government) would 
have been checked, prices would have fallen, and a large portion of the 
surplus notes must have come back for cancellation. In this way an 
effective gold standard would have been maintained in spite of the heavy 
issue of notes. But during the war conditions have not been norma). 
The public are content to employ currency notes for internal purposes, 
and, notwithstanding adverse exchanges, war conditions interpose effective 
practical obstacles against the export of gold. Moreover, the legal pro- 
hibition of the melting of gold coin, and the fact that the importation of 
gold bullion is reserved to the Bank of England, and that dealings in it 
are limited have severed the link which formerly existed between the values 
of coin and of uncoined gold. It is not possible to judge to what extent 
lesal tender currency may in fact be depreciated in terms of bullion. But 





(a) This process has had results of such far-reaching importance that it may be 
useful to set out in detail the manner in which it operates. Suppose, for example, 
that in a given week the Government require £10,000,000 over and above the re- 
ceipts from taxation and loans from the public. They apply for an advance from 
the Bank of England, which by a book entry places the amount required to the 
credit of public deposits in the same way as any other banker credits the account 
of a customer when he grants him temporary accommodation. The amount is 
then paid out to contractors and other Government creditors, and passes, when 
the checks are cleared, to the credit of their bankers in the books of the Bank of 
England—in other words, is transferred from public to ‘‘other’’ deposits, the effect 
of the whole transaction thus being to increase by £10.000,000 the purchasing 
power in the hands of the public in the form of deposits tn tae joint-stock banks 
and the bankers’ cash at the Bank of England by the same amount. The bankers’ 
liabilities to depositors having thus increased by £10,000,009 and the'r cish reserves 
by an equal amount, their proportion of cash to liabilities (which Was norm: Iy 
before the war something under 20%) is improved with cae result that they are in 
a position to make advances to their customers to an amount equal to four cr five 
times the sum added to their cash reserves, or, inthe absence of demand for such 
accommodation, to increase their investments by the difference between the cash 
received and the proportion they require to hold against the increase of their ceposit 
liabilities. Since the outbreak of war it is the second procedure which has in the 
main been followed, the surplus cash having been used to subscribe for trceasusy 
bills and other Government securities. The money so subscribed has again been 
spent by the Government and returned in the manner above described to the 
bankers’ cash balances, the process being repeated again and again until each 
£10,000,000 originally advanced by the Bank of England has created new deposits 
representing new purchasing power to several times that amount. Befcre the war 
these processes, if continued, compelled the Bank of England, as explained in 
paragraph 6, to raise its rate of discount, but, as indicated below, the unlimited 
iasue of currency notes has now removed this check upon the continued expansion 
of crelit. 

(b) The notes issued by Scottish and Irish banks which have been made legal 
tender during the war have not been included in the foregoing figures. Strictly 
the amount (about £5,000,000) by which these issues exceed the amount of gold and 
currency notes held by those banks should be added to the figures of the present 
fiduciary issues given above. 
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it is practically certain thac there has been some depreciation. and to this 
extent therefore the gold standard has ceased to be effective. 


Restoration of Conditions Necessary to the Matntenance of the Gold Standard 
Recommended. 

15. We shall not attempt now to lay down the precise measures that 
should be adopted to deal with the situation tmmediately after the war. 
These will depend upon a variety of coaditicons which can not be foreseen, 
in particular the general movements of world prices and the currency policy 
adopted by other countries. But it will be clear that the conditions neces- 
sary to the maintenance of aa effective gold standard in chis country no 
longer exist, ani it is imperative that they should be restored without delay. 
After the war our gold holdings will no longer be protected by the sub- 
marine danger, and it will not be possible indefinitely to continue to sup- 
port the exchanges with foreign countries by borrowing abroad. U sless 
the machinery which long experience has shown to be the only effective 
remedy for an adverse balance of trade and an undue growth of credit ts 
once more brought into play, there will be very grave danger of a credit 
expansion in this country and a foreign drain of gold which might jeopardize 
the convertibility of our note issue and the international trade position of 
the country. The uncertainty of the monetary situation will handicap 
eur industry. our position as an international financial centre will «uffer, 
and our general commerciai status in the eyes of the world will be lowered 
We are glad to find that there was no difference of upinion among the 
witnesses who appeared before us as to the vital importance of these 
matters. 

Cessation of Government Borrowings. 

16. If a sound monetary position is to be re-established and the gold 
standard to be effectively maintained, it is in our judgment essential that 
Government borrowings should cease at the earliest possible moment after 
the war. A large part of the credit expansion arises, as we have shown. 
from the fact that the expenditure of the Government during the war has 
exceeded the amounts which they have been able to raise by taxation or 
by loans from the actual savings of the people. They have been obliged. 
therefore, to obtain money through the creation of credits by the Bank of 
England and by the joint-stock baoks, with the result that the growth of 
purchasing power has exceeded that ef purchasable goods and services. 
As we have already shown, the continuous issue of uncovered currency 
notes is inevitable ‘n such circumstances. ‘This credit expansion (which ts 
necessarily accompanied by an ever-growing foreign indebtedness) cannut 
continue after the war without seriously threatening our gold reserves 
and, indeed, our national solvency. 

17. A primary condition uf the restoration of a sound credit position Is 
the repayment of a large portion of the enormous amount of Government 
securities now held by the banks. It is essential that as soon as poss bie 
the State should not only live within its income but should begin to reduce 
its indebtedness. We accordingly recommend that at the earliest possible 
moment an adequate sinking fund should be provided out of revenue, so 
that there may be a regular annual reduction of capital NWabilities, more 
especially those which constitute the floating debt. We should remark 
that it is of the utmost importance that such repayment of debi should 
not be offset by fresh borrowings for capitai expenditure. We are aware 
that tmmediately after the war there wil! be strong pressure for capital 
expenditure by the State in many furms for reconstruction purposes. 
But it is essential to the restoration of an effective gold standard that the 
money for such expenditure shoutd not be provided by the creation of new 
credit, and that, in so far as such expenditure is undertaken at all, it 
should be undertaken with great caution. The necessity of providing for 
our indispensable supplies of food and raw materials from abroad and for 
arrears of repairs to manufacturing plant and the transport system at 
home will limit the savings available for new capital expenditure for a 
considerable period. This caution is particularly applicable to far- 
reaching programs of housing and other development schemes. 

The shortage of real capital must be made good by genuine saviogs. It 
can not be met by the creation of fresh purchasing power in the form of 
bank advances to the Government or to manufacturers under Government 
guarantee or otherwise, and any resort to such expedients can only aggra- 
vate the evil and retard, possibiy for generations, the recovery of the 
country from the losses sustained during the war. 


Use of Bank of England Discount Rate. 

18. Under an effective gold standard all export demands for gold must 
be freely met. A further essential condition of the restoration and main- 
tenance of such a standard is therefore that some machinery shall exist 
to check foreign drains when they threaten to deplete the gold reserves. 
The recognized machinery for this purpose is the Bank of England discount 
rate. Whenever before the war the bank's reserves were being depieted. 
the rate of discount was raised. This, as we have already explained, by 
reacting upon the rates for money generally, acted as a check which oper- 
ated in two ways. Ona the one hand, raised money rates tended airectly 
to attract gold to this country or to keep gold here that might have ieft. 
On the other hand, by lessening the demands for loans for business pur- 
poses, they tended to check expenditure and so to lower prices in this 
country, with the result that imports were discouraged and exports encour- 
aged, and the exchanges thereby turned in our favor. Unless this twofold 
check is kept in working order the whole currency system will! be imperiled. 
To maintain the connection between a gold drain and a rise in the rate of 
discount is essential to the safety of the reserves. When the exchanges 
are adverse and gold is being drawn away, it is essential that the rate of 
discount in this country should be raised relatively to the rates ruling in 
other countries. Whether this will actually be necessary immediately 
after the war depends on whether prices in this country are then substan- 
tially higher than gold prices throughout the world. It seems probable 
that at present they are on the whole higher, but if credit expansion else- 
where continues to be rapid, it is possible that this may eventually not 
be su. 

Continuance of Differential Rates for Home and Foreign Money 
Not Recommended. 


19. It has been argued before us that during the period of reconstruc- 
tion and perhaps for many years afterwards it will be possible and desir- 
able, even though the exchanges are adverse, to keep money for home 
industry substantially cheaper in this country than it is abroad and yet 
retain an effective gola standard by continuing the present practice of 
differentiating between home money and foreign money. It is held that 
relatively low rates should be offered for home money and charged on 
domestic loans, while gold is at the same time prevented from going abroad 
by the offer of high rates for foreign money. In our judgment, so soon 
as the present obstacles in the way of international intercourse are re- 
moved, any attempt to maintain this differentiation must break down, 
because it would be impracticable to prevent people from borrowing at 
the low home rate and coatriving in one way or another to relend at the 
high foreiga rate. This could only be prevented, if at all, by the main- 
tenance of such stringent restrictions upon the freedom of investment 
after the war as would, in our opinion, be most detrimental to the financial 
and industrial recovery of this country. Even, however, if differeatiation, 





as a post-war policy, were practicable, it would not, in our judgment, be 
desirable. For the low home rate, by fostering large loans and so keeping 
up prices would continue to encourage imports and discourage exports so 
that, even though the high rate offered for foreign money prevented gold 
from being drawn abroad, it would only do this at the cost of piling up an 
ever-growing debt from Englishmen to foreigners. It would be necessary 
at the same time to continue to pay for our essential imports of raw ma- 
terials by borrowing in the United States and el-ewhere, instead of by in- 
creasing our exports, thus imposing further burdens of foreign debt. This 
process could not continue indefinitely, and must sooner or later leau to a 
coliapse. We are, therefore. of opinion that the need for making money 
dear in the face of adverse exchanges can not, and shouid not, be evaded 
by resort to differential rates. 


Legal Limitation of Note Issue Necessary. 


20. The foregoing argument has a close connection with the general 
question of the legal control of the note issue. It has been urged in some 
quarters that in order to make possible the provision of a liberal supply of 
money at low rates during the period of reconstruction further new currency 
notes should be created, with the object of enabling banks to make large 
loans to industry without the risk of finding themselves short of cash to 
meet the requirements of the public for legal tender money. It is plain 
that a policy of this kind is incompatible with the maintenance of an 
effective gold standard. If it is adopted there will be no check upon the 
outflow of gold. Adverse exchanges will not be corrected either directly 
or indirectly through a modification of the general level of commodity 
prices in this country. On the contrary, as the issue of extra notes stimu- 
lates the conditions which tend to produce an advance of prices, they will 
become steadily more and more adverse. Hence the processes making 
for the withdrawal of our gold will continue and no counteracting force 
will be set in motion. In the result the gold standard will be threatened 
with destruction through the ioss of all our gold. 

21. The device of making money cheap by the continued issue of new 
notes is thus altogether incompatible with the maintenance of a gold 
standard. Such a policy can only lead in the end to an incontrovertible 
paper currency and a collapse of the foreign exchanges, with consequences 
to the whole commercial fabric of the country which we will not attempt 
to describe. This result may be postponed for a time by restrictions on 
the export of gold and by borrowing abroad. But the continuance of such 
a policy after the war can only render the remedia!] measures which would 
ultimately be inevitable more painful and protracted. No doubt it would 
be possible for the Bank of England, with the help of the joint stock banks, 
without any legal restriction on the note issue, to keep the rate of discount 
sufficiently high to check loans, keep down prices, and stop the demand 
for further notes. But it is very undesirable to place the whole responsi- 
bility upon the discretion of the banks, subject as they will be to very great 
pressure in a matter of this kind. If they know that they can get notes 
freely, the temptation to adopt a lax loan policy will be very great. In 
order, therefore, to insure that this is not done, and the gold standard 
thereby endangered, it is, in our judgment, imperative that the issue of 
fiduciary notes shall be, as soon as practicable, once more limited by law, 
and that the present arrangements under which deposits at the Bank of 
England may be exchanged for legal tender currency without affecting the 
reserve of the banking department shall be terminated at the earliest 
possible moment. Additional demands for legal tender currency other- 
wise than in exchange for gold should be met from the reserves of the 
Bank of England and not by the Treasury, so that the necessary checks 
upon an undue issue may be brought regularly into play. Subject to 
the transitional arrangements as regards currency notes which we propose 
in paragraphs 43 to 46, and to any special arrangements in regard to Scot- 
land and Ireland which we may have to propose when we come to deal 
with the questions affecting those parts of the United Kingdom, we recom- 
mend that the note issue (except as regards existing private issues) should 
be entirely in the hands of the Bank of England; the notes should be 
payable in gold in London only, and should be legal tender throughout 
the United Kingdom. 


Machinery for the Control of the Note Issue. 


22. So far we have addressed ourselves to the principles upon which the 
retention and maintenance of an effective gold standard depend. We 
have now to consider the particular machinery in regard to the control 
of the note issue by which the observance of these principles can most 
effectively be secured, and what modification (if any) may be desirable 
or permissible in the system in force before the war. 

23. We would in the first place observe that, while the obligation to pay 
both Bank of England notes and currency notes in gold on demand should, 
in our judgment, be maintained, it is not necessary for the maintenance 
of an effective gold standard, nor do we think it desirable, that there should 
be an early resumption of the internal circulation of gold coin. For the 
present at any rate we think that it will be more economical that gold 
should: be held in a central] reserve as a backing for notes in circulation. 
We do not think that any legislation on this subject will be required. 
People have by now become fully accustomed to the use of notes, and it is 
probable that (except for the limited requirements of persons proposing 
to travel abroad) they will continue to circulate instead of gold coin much 
as they do at present. Informal action on the part of the banks may be 
expected to accomplish al] that is required. If necessary, however, the 
circulation of gold coin could be prevented by making the notes convertible 
at the discretion of the Bank of England either into such coin or into bar 
gold, though for our own part we should prefer to maintain the right of 
the noteholder to receive payment in gold coin and to trust to the informal 
steps suggested above to prevent gold from flowing into internal circulation. 

24. Secondly, while it is a necessary condition of an effective gold stand- 
ard that the import of gold should be free from al] restrictions, it is not 
necessary to allow gold coin or bullion obtained otherwise than from the 
Bank of England to be exported. In view of the fact that it is convenient 
that the Bank of England should have cognizance of al] gold exports, we 
think it desirable that the export of gold coin or bullion should be subject 
to the condition that such coin or bullion has been obtained from the bank 
for the purpose. Manufactured gold should be deemed to be bullion 
unless it is in the form of articles containing a prescribed fashion value 
(say, of 10%). The bank should be under obligaton to supply gold for 
export in exchange for its notes. These conditions will be sufficient to 
enable parity to be maintained between currency and bullion, since im- 
porters of gold will be free to sell it either in the market or to the Bank of 
England. 

25. Thirdly, in view of the withdrawal of gold from circulation, it is, we 
think, desirable that the gold reserves of the country should be held by one 
central institution, and we recommend, therefore, that all banks should 
transfer any gold now held by them to the Bank of England, except such 
smal] amounts as they may require to keep for the convenience of travelers. 

In our opinion, the prohibition against the melting of gold coin should 
for the present be maintained. 

£¢.We have carefully considered various proposals that have been laid 
before us as regards the basis upon which the fiduciary note issue should 
in future be fixed. It has been urged that the raising of the discount rate 
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by the Bank of England may be delayed too long to check effectively an 
undue expansion of credit, and that under the rigid restrictions of the Act 
of 1844 a famine of legal tender money might ensue. Crises of this nature 
necessitating the suspension of the Act arose in 1847, 1857, and 1866, and 
on the first two occasions notes were actually issued by the bank in excess 
of the maximum authorized by law. On this ground mainly it has been 
urged that these rigid restrictions ought to be transformed into something 
more elastic. To this end the following principal proposals, either separ- 
ately or in combination, have been put before us by various witnesses: 

(1) That the banking and issue department of the Bank of England 
should be amalgamated. 

(2) That the issue of additional notes, instead of being required to be 
covered pound for pound by gold, should be freely allowed, subject only 
to the condition that a prescribed percentage of the total issue should be 
s0 covered. 

(3) That, while either an absolute figure for the maximum fiduciary 
issue Or a maximum determined on a proportionate basis should be pre- 
scribed by law, provision should be made for increases beyond this maxi- 
mum upon condition of a tax being paid by the bank to the Government. 

These various suggestions we now proceed to discuss. 

27. First, the main effect of the amalgamation of the two departments 
of the Bank of England would be to place deposits with the Bank of 
England in the same position as regards convertibility into gold as is now 
held by the note. It has been argued in favor of this change that greater 
security would be given to the deposits than under the present system. 
After careful consideration we are unable to recommend it. The deposits 
have at present the full security of the reserve in the banking department, 
and it is obvious that any such additional security would be at the direct 
expense of the security of the note. In our opinion it is desirable that 
the issue of currency shall be subject to strict legal regulation, but that 
the management of banking should be left as free as possible from State 
interference. We think that the amalgamation of the two departments 
would inevitably lead in the end to State control of the creation of banking 
credit generally, a contingency which we are convinced would greatly 
hamper the elasticity and efficiency with which the banks are able to meet 
the requirements of industry. 

28. Secondly, the proposal to allow the issue of fiduciary notes without 
limit, subject only to a fixed percentage of the total issue being held in 
gold by the Bank of England (or the issue department of the Bank of Eng- 
land if there is no amalgamation), appears to us objectionable for the 
following reasons. If, as happened in general in the German Reichsbank, 
other regulations keep the actual note issue much below the maximum 
fixed by this proportion, the proportion is not effective and produces no 
result. But, if the actual note issue is really controlled by the proportion, 
the arrangement is liable to bring about very violent disturbances. Sup- 
pose, for example, that the proportion of gold to notes is actually fixed at 
one-third and is operative. Then, if the withdrawal of gold for export 
reduces the proportion below the prescribed limit, it is necessary to with- 
draw notes in the ratio of three to one. Any approach to the conditions 
under which the restriction would become actually operative would thus 
be likely to cause even greater apprehension than the limitations of the 
Act of 1844. 

29. This consequence might, no doubt, be obviated for a time if the 
joint stock banks themselves kept large reserves of gold and were prepared 
in the event of the depletion of the Bank of England reserve either by an 
external or by an internal drain to use them to make good the depletion 
and so dispense for the time being with the necessity for withdrawing notes 
from circulation. It is clear, however, that unless the same steps in regard 
to money rates and the restriction of credit were taken as would be neces- 
sary if the depletion were actually operative, this remedy would be merely 
a temporary palliative, since the causes which had occasioned the drain 
would continue to operate unchecked. If. on the other hand, as some 
have advocated, the banks were given in consideration for their assistance 
in such contingencies, in addition to the right to obtain notes for the gold 
brought in, the right to receive advances in further fiduciary notes, the 
result, so far as the right was exercised, would be to neutralize the effect 
which the gold brought in would otherwise have had in preserving or re- 
storing the proportion of gold to circulation, while the Bank of England 
would be placed in the very dangerous position of being under an absolute 
obligation to create new credits at the very moment at which a policy of 
credit restriction had become essential. 
\ Incidentally we would remark that the minimum percentages proposed 

by the London Chamber of Commerce, namely, 33 1-3% of gold against 
the Bank of England note issue and 20 to 25% against a separate issue of 
currency notes, would, in our opinion, be wholly inadequate. The per- 
centage of gold to the two issues, taken together, would actually be less 
than is now held. The Manchester Chamber of Commerce propose that 
the proportion of gold to notes should be 40%, while Sir Edward Holden 
was of opinion that the bank should aim at that proportion of goid in 
respect to its total liabilities on account of the notes issued and deposits. 
For the reasons indicated above, however, we have come to the unanimous 
conclusion that there are substantial objections to basing the note issue 
of this country upon any proportionate holding of gold. 

30. There remains, thirdly, the plan of fixing a maximum absolute limit 
to the fiduciary note issue, subject to the condition that this limit may be 
exceeded on the payment of a tax to the Government. It is obvious that, 
if such a tax is to act as a deterrent, it must be sufficiently high to secure 
that no profit should accrue to the bank as the result of the emergency 
issue. As this profit necessarily depends to a larger degree upon the rate 
of interest at which accommodation is given to the market, we do not 
think, in view of the great uncertainty as to the future course of interest 
rates, that it is practicable now to name any figure which could safely be 
adopted for such a tax. Unless it is fixed at a sufficiently penal rate to 
secure that the normal] fiduciary issue is not exceeded except in circum- 
stances of real emergency, and then only for a strictly limited period, the 
system may afford dangerous possibilities of excessive speculation and 
lend itself to the development of crises which more stringent safeguards 
might have averted altogether. This cricitism has, in fact, been made 
of the German plan, and we are not clear how the arrangementsrecently 
adopted by the United States, which have not yet been tested by experience, 
will actually operate. If it were decided to adopt any such method in this 
country. it would be necessary for safety to take a very high rate which 
might, in fact, prove to be unduly penal. 

31. In view of the comparison with the systems prevailing in foreign 
countries which have been put forward by various witnesses, we would 
point out that these countries have not in practice maintained the abso 
lutely free gold market which this country, by reason of thevital importance 
of its position in international finance, is bound to do. It has, there- 
fore, been open to them to have recourse to devices to steady the rate 
of discount which, even if successful for this purpose, it would be inex- 
pedient and dangerous for us to attempt. 


Maintenance of Principle of Bank Charter Act 1844, Recommended. 


32. Having regard to the foregoing considerations, we are of opinion 
that the principle of the Act of 1844, which has upon the whole been fully 
justified by experience, should be maintained, namely, that there should 





be a fixed fiduciary issue beyond which, subject to emergency, arrange- 
ments which we recommend below, notes should only be issued in exchange | 
for gold. It is noteworthy that from 1866 till the outbreak of the present 
war no suspension of the Act was ever necessary. We think that the 
stringent principles of the Act have often had the effect of preventing 
dangerous developments and the fact that they have had to be temporarily 
suspended on certain rare and exceptional occasions (and those limited to 
the earlier years of the Act’s operation when experience of working the 
system was still immature) does not, in our opinion, invalidate this con- 
clusion. We recommend, therefore, that the separation of the issue and 
banking departments of the Bank of England should be maintained and 
that the Weekly Return continue to be published in its present form. 


Modification of Provisions of Act of 1844 in Respect of Issue of Emergency 
Currency Recommended. 

33. This conclusion, however, has not prevented us from considering 
with care the possibility of so modifying the Act of 1844 as to make pro- 
vision for the issue of emergency currency in times of acute difficulty. It 
might, no doubt, be sufficient to leave matters as they were prior to 1914 
and to risk the possibility of the law having to be broken, subject to in- 
demnity from Parliament, but upon the whole we share the objections 
which have been expressed in many quarters to this procedure. We are, 
therefore, of opinion that the provisions of Section 3 of the Currency and 
Bank Notes Act, 1914, under which the Bank of England may, with the 
consent of the Treasury, temporarily issue notes in excess of the legal 
limit, should be continued in force. It should be provided by statute that 
Parliament should be informed forthwith of any action taken by the Treas- 
ury under this provision by means of a Treasury minute which should be 
laid before both Houses. The statute should also provide that any profits 
derived from the excess issue should be surrendered by the Bank to the 
Exchequer. It will, of course, be necessary that the bank rate should 
be raised to, and maintained at, a figure sufficiently high to secure the 
earliest possible retirement of the excess issue. 

34. In connection with these emergency arrangements we have con- 
sidered the question of the reserves which should be held by the joint 
stock banks quite apart from their normal reserves of legal tender money. 
As we do not contemplate a resumption of the internal circulation of gold, 
no useful purpose would be served by their accumulating gold which can 
be more effectively employed by the Bank of England in maintaining the 
exchanges and supporting the note issue. We have considered a proposal 
that they should be required to hold a certain proportion of their deposits 
in the form of Treasury bills and other short-dated Government securities, 
which, in the event of a crisis, might be discounted with the Bank of 
England and form the basis of an issue of emergency currency, if required. 
While we think it expedient that such reserves should be held, we have 
come to the conclusion that it would not be desicable to attempt any 
legal regulation of the matter. Our attention has, however, been called 
to the fact that a committee of bankers have recommended that banks 
should in future be required to publish a monthly statement in the form 
of Appendix I to this report showing the average of their weekly balance 
sheets during the month. We entirely concur in this recommendation 
and we suggest that the statement of assets should be amplified by che 
addition after ‘‘money at call and at short notice” of a healing ““Govern- 
ment securities maturing within twelve months.” If this is done, we 
think that the consequent publicity will be amply sufficient to secure the 
object which we have in view. 


Amount of Fiduciary Note Issue and Gold Reserve. 


35. Having come to the conclusion that the amount of the fiduciary 
issue should, subject to what was said in paragraph 33, be fixed by law 
at some definite amount, we have next to consider how large this fiduciary 
issue ought to be. 

Assuming the restoration of an effective gold standard, and given the 
conventional standards of banking practice and the customs of the public 
as regards the use of currency, the amount of legal tender currency (other 
than subsidiary coin) which can be kept in circulation, including the 
currency holdings of the banks and the banking department of the Bank 
of England, will determine itself automatically, since, if the currency 
becomes relundant, the rate of discount will fall, and prices will rise; notes 
will be presented in exchange for gold for export and the volume of the 
currency will be reduced pro tanto. If, on the other hani, the supply of 
currency falls below current requirements, the rate of discount will rise, 
prices will fall, gold will be imported and new notes taken out in exchange 
for it. ; 

36. Under the arrangements which we contemplate virtually the whole 
amount of the currency gold in the country wil! be held in a centcal reserve 
at the Bank of England: ahd the circulation, in the wide sense in which 
we are using the term, will consist (apart from the subsidiary currency, 
which we need not now consider) in part of fiduciary notes and, as regards 
the balance, of notes covered by that reserve. ‘The total circulation being 
automatically determined, it will follow that the higher the amount fixed 
for the fiduciary issue the lower will be the amount of the covered issue 
and, consequently, of the central gold reserve and vice versa, while, if the 
fiduciary issue were fixed at a figure which proved to be higher than the 
total requirements of the country for legal tender currency, the covered 
issue, and with it the central gold reserve, would disappear altogether. 
It is clear, therefore, that the amount of the fiduciary issue must be fixed 
at a figure low enough to make sure, not merely that there will always be 
some covered issue, but that there will always be a covere’ issue of suffi- 
ciently substantial amount to secure that the covering gold which consti- 
tutes the central reserve never falls so low as to give rise to apprehension 
as to the stability of the gold standard. 

37. If the post-war requirements proved to be no larger than the pre- 
war requirements (about £180,000,000, exclusive of subsidiary coin, as 
shown in paragraph 13), it is clear that the present fiduciary issue of 
£249,000,000 would have to be reduced by £69,000,000 before any gold 
could be retained in the central reserve at all. Even upon the supposition 
that the policy of subsituting notes for all gold outside that reserve is 
om >letely successful, in order to have a central gold reserve of £100,000,000 
th; fiduciary issue would have to be reduced to £80,000,000 and, even 80, 
we should have £60,000,000 less gold in the country than before the war. 

38. The pre-war requirements, however, had relation to the level of 
pre-war world prices, the existing conventional standards in regard to 
banking reserves, and the habits of the peeple, both in regard to the 
amounts of money which they carried in their pockets and kept in their 
homes and to the use of credit instruments in place of cash. It is probable 
that after the war world prices will stand for many years, if not perman-~ 
ently, at a greatly enhanced level, and that the banks may well find it 
desirable to adopt a higher standard for their holdings of legal tender 
money. Furthermore, any additional economy in the use of legal tender 


money which may take place, though the extended use of bankers’ checks 
and other credit instruments may be more than offset by the fact that 
a larger share of the national income is likely to be enjoyed by the wage- 
earning classes who are the chief users of legal tender money. All these 
causes will tend to increase the amount of legal tender money which the 
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country will, consistently with the maintenance of a gold standard, be able 
to retain in bank reserves and general circulation to a point much above the 
pre-war figure, but the precise amount of the increase can only be deter- 
mined by experience. 

39. Until such experience bas been gained it would, in our opinion, be 
dangerous to seek to lay down any precise figure for the fiduciary issue. 
The adoption of an unnecessarily low figure would result in the accumula- 
tion of a gold reserve of larger dimensions than is strictly necessary for the 
protection of the gold standard and the security of our national] credit— 
a luxury which we shall be ill able to afford in the difficult times which are 
ahead—while the adoption of too high a figure would destroy the gold 
standard altogether. 

40. It therefore seems desirable to approach the problem from the 
other end, and to attempt to fix tentatively the amount which we should 
like to see held in gold in the central reserve, leaving the ultimate dimen- 
sions of the fiduciary issue to be settled as the result of experience at the 
amount of fiduciary notes which can be kept in circulation—in banking 
reserves (including the banking reserve of the Bank of England), and in 
the pockets of the people—without causing the central gold reserve to fall 
appreciably below the amount so fixed. 

41. The pre-war gold reserves were about £38,500,000 in the Bank of 
England and an amount estimated at £123 000,000 in the banks and in 
the pockets of the people. If the actual circulation of gold coin ceases 
and the whole of the gold is concentrated in the central institution, some 
economy is permissible in view of its increased mobility. On the other 
hand, the aggregate amount of currency required will undoubtedly be 
lorger. We accordingly recommend that the amount to be aimed at in 
the first instance as the normal minimum amount of the central gold reserve 
should be £159,000,000, and that, until this amount has been reached and 


maintained concurrently with a satisfactory foreign exchange position for | 
a period of at least a year, the policy of reducing the uncovered note issue | 
In view | 


as and when opportunity offers should be consistently followed. 
of the economic conditions which are likely to follow the restoration of 


peace, it will be necessary to apply this policy with extreme caution and | 


without undue rigid ty. When the exchanges are working oormally on 
the basis of a minimum reserve of £150,000,000 the position should again 
be reviewed in the light of the dimensions of the fiduciary issue as it vhen 
exists. 
Reduction of Present Currency Note Issue During Interim Pervod. 

42. If these arrangements are adopted; there will be an interim period 
beginning after the completion of demob lization during which it is prob- 
able that the present issue of currency notes will have to be gradually 
reduced until experience has shown what amount of fiduciary notes can be 
kept in circulation consistently with the maintenance of this reserve. It 


was suggested to us in evidence that, until that amount has been ascer- | 


tained, steps should be taken as soon as possible after the war to reduce 
the uncovered issue at the rate of not less than 3% per annum of the 
outstanding amount, and that, subject to arrangements for meeting a tem- 
porary emergency, the issue in any period of six months or one year shou'd 
not be allowed to exceed tne amounc outstanding in the preceding similar 
period. We think that it would be highly desirable to aim at a steady 
and continuous reduction, but we are disposed to doubt whether it will be 
found to be practicable to work to any precise ruie. We confine ourselves, 
ther efore, to the general recommendation of policy indicated above. We 
ent‘rely concur, however, in the suggestion that, when reductions have 
taken place, the actual maximum fiduciary circulation in any year should 
become the legal maximum for the following year, subject only to the 
emergency arrangements proposed in paragraph 33. 





Transitional Arrangements Pending Replacement of Currency Note Issue by 
a Bank of England Issue. 


43. It remains for us to consider how and when the present issue of 
currency notes is to be replaced by the Bank of England issue. There 
would be some awkwardness in transferring the issue to the Bank of Eng- 
land before the future dimensions of the fiduciary issue have been ascer- 
tained. We therefore recommend that during the transitionai period the 
issue should remain a Government issue, but that such post-war expansion 
(if any) as may take place should be covered not by the investment of th» 
proceeas of the new notes in Government securities, as at present, but by 
taking Bank of England notes from the banx and holding them in the cur- 
rency note reserve, and that, as and when opportunity arises for providing 
cover for the existing fiduciary portion of the issue, the same procedure 
should be followed. The effect of this arrangement would be that the 
demands for new currency would operate in the normal way to reduce the 
reserve in the banking department at the Bank of Engiand, which would 
have to be restored by raising money rates and encouraging gold imports. 

44. We should thus in course of time have the currency note issue 
covered partly by the £28 500,000 of gold at present he'd and partly by 
Bank of England notes covered by gold in the issue department of tne 
Bank of Eng'and; the balance, form'ng the fiduciary part of the issue 
properly so called, being covered by Government securities as at present. 
Durinz the transition stage the greater part at any rate of the demand 
for gold for export will fall upon the Bank of England, since currency notes 
are not likeiy to be presented to any large extent for actual payment in 
gold, but wiil be paid in by the banks which collect them to the credit 
of their accounts with the Bank of England, the balances thereby created 
being used when necessary to draw gold from the Bank of England for 
export in the ordinary way. We accordingly think that it will be desir- 
able that the Bank of England notes should likewise be substicuted ia the 
currency note reserve, either tummediately after the war or from time to 
time by installments, for the £28.50 00 gold vow held bv that reserve. 
so that when the time is ripe for the final transfer the whole of the gold 
reserve may be in the hands of the bank. 

45. When the fiduciary portion of the issue has been reduced to the 
amount which experience shows to be consistent with the maintenance of a 
gold reserve of £150,000,000 in the issue department of the bank, the 
outstanding currency notes should be retired and Ban« of England notes 
of ow denominations substituted, the Bank of England fiduciary issue 
beiIng simnltaneously increased by an amount equa! to the then issue of 
currency notes covered by Government securities. As the Bank of Eng- 
land notes held in the currency note reserve and the gold against them 
would already appear in the bank return, the only effect on that return 
of the ultimate merger would be to add to the total Bank of England issue 
the amount of the fiduciary portion of the currency note issue as ultimately 
ascertained, and to add the same amount of Government securities to the 
securities in the issue department. 

46. The settlement as between the Treasury and the Bank would take 
the form of the Treasury handing over to the bank in exchange for a like 
amount of currency notes withdrawn by the bank from circulation the 
Bank of England notes held for the currency note account, and in respect 
of the remainder of the currency notes withdrawn Government securities. 
These securities should be either ways and means advances or Treasury 
bills and other marketable securities, being part of the ordinary public 
debt, and should be taken at current market value. In so far as any of the 











assets of the currency note redemption account at the time of transfer 
might not come within these categories, they should be retained by the 
treasury and other securities substituted. The Bank of England notes 
of small denomination would be issued by the bank in place of the currency 
notes withdrawn from circulation, partly in substitution for the Bank of 
England notes returned to them from the currency note reserve (which 
would be already covered by gold in the issue department) and partly in 
respect of the bank's new fiduciary issue based on the transfer-ed securities. 
The profits of the increased fiduciary issue would be payable by the bank 
to the Exchequer. 
Summary of Conclusions. 

47. Our main conclusions may be briefly summarized as follows: 

Before the war the country possessed a complete and effective gold 
standard. The prov'sions of the Bank Act, 1844, operated automatically 
to correct unfavorable exchanges and to check undue expansions of credit. 
(Paragraphs 2 to 7). 

During the war the conditions necessary to the maintenance of that 
standard have ceased to exist. The main cause has been the growth of 
credit due to Government borrowing from the Bank of England and other 
banks for war needs. The unlimited issue of currency notes has been 
both an inevitable consequence and a necessary condition of this growth 
of credit. (Paragraphs 8 to 14.) 

In our opinion it is imperative that after the war the conditions necessary 
to the maintenance of an effective gold standard should be restored without 
delay. Unless the machinery which long experience has shown to be the 
only effective remedy for an adverse balance of trade and an undue growth 
of credit is once more brought into play, there will be grave danger of a 
progressive credit expansion which wiil result in a foreign drain of gold, 
menacing the convertibility of our note issue and so jeopardizing tbe inter- 
national trade position of the country. (Paragraph 15.) ; : 

The prerequis tes for the restoration of an effective go'd standard are: 

(a) The cessation of Government borrowing as soon as possib’'e after the 
war. We recommend that at the earliest possible moment an adequate 
sinking fund should be provided out of revenue, so that there may be a 


| regular annual reduction of capital liabil:ties, more especially those which 
| constitute the floating debt. 


(Paragraphs 16 and 17.) 
(b) The recognized machinery—namely, the raising and making effective 
of the Bank of Eagland discount rate—which before the war operated to 


| check a foreign drain of gold and the speculative expansioa of credit in this 


country, must be kepti n working order. This necessity can not aod should 
not be evaded by any attempt to continue differential rates for home and 
foreign money after the war. (Paragraphs 18 and 19.) 

(c) The issue of fiduciary notes should, as soon as practicable, once 


|, more be limited by law, and the present arrangements under which deposits 


at the Bank of England may be exchanged for lega!] tender currency without 
affecting the reserve of the banking department should be terminated at 
the earliest possible moment. Subject to transitional arrangements as 
regards currency notes and to any special arrangements in regard to 
Scotland and Ireland which we may have to propose when we come to 
deal with the questions affecting those parts of the United Kingdom, we 
recommend that the note issue (except as regards existing private issues) 
should be entirely in the hands of the Bank of England. The notes should 
be payabie in London only and should be legal tender throughout the 
United himgdtin. (l aragraphs 20 and 21.) 

As regards the contro! of the note issue, we make the following obser- 
vations: 

(1) While the obligation to pay both Bank of England notes and currency 
notes in goid on demand should be maintained, it is not necessary o7 desir- 
able that there should be any early resumption of the interna! circulation 
of gold coin. (Paragraph 23.) 

(2) While the import of gold should be free from all restrictions, it is 
convenient that the Bank of England should have cognizance of all gold 
exports, and we recommend that the export of gold coin or bullion should 
be subject to the condition that such coin and bullion has been obtained 
from the bank for the purpose. The bank should be under obligation to 
supply gold for export in exchange for its notes. , (Paragraph 24.) 

(3) In view of the withdrawal of gold from circulation, we recommend 
that the gold reserves of the country should be held by one central! insti- 
tution and that all banks should transfer any gold now held by them to 
the Bank ut tungland. (Paragraph 25.) | 

Having carefully considered the various proposals which have been 
placed before us as regards the basis of the fiduciary note issue (paragraphs 
26 to 31), we recommend that the principle of the Bank Charter Act, 
1844, should be maintained, namely, that there should be a fixed fiduciary 
issue beyond which notes should only be issued in exchange for gold. The 
separation of the issue and banking departments of the Bank of England 
should be maintained, and the Weekly Return should continue to be 
published in its present form. (Paragraph 32.) 

We recommend, however, that provision for an emergency be made by 
tne continuance in force, subject to the stringent safeguards recommended 
in the body of the report, of Section 3 of the Currency and Bank Notes 
Act, 1914, under which the Bank of England may, with the consent of the 
Treasury , temporarily issue notes in excess of the legal limit. (Paragraph 33) 

We advocate the publication by the banks of a monthly statement in a 
prescr.bed form. (Paragraph 34.) 

We have come to the conclusion that it is not practicable to fix any 
precise figure for the fiduciary note issue immediately after the war. 
(Paragraphs 35 to 39.) 

We think it desirable, therefore, to fix the amount which should be 
aimed at as the central gold reserve, leaving the fiduciary issue to be 
settled ultimately at such amount as can be kept in circulation without 
causing the central gold reserve to fall below the amount so fixed. We 
recommend that the normal minimum of the central gold reserve to be 
aimed at should be, in the first instance, £150,000,00C. Until this amount 
has been reached and maintained concurrently with a satisfactory foreign 
exchange position for at least a year, the policy of cautiously reducing the 
uncovered note issue should be followed. When reductions have been 
effected, the actual maximum fiduciary circulation in any year should 
become the legal maximum for the following year, subject only to the 
emergency arrangements previously recommended. When the exchanges 
are working normally on the basis of a minimum reserve of £150,000,000, 
the position should again be reviewed in the light of the dimensions of the 
fiduciary issue as it then exists. (Paragraphs 40 to 42.) 

We do not recommend the transfer of the existing currency note issue 
to the Bank of England until the future dimensions of the fiduciary issue 
have been ascertained. During the transitional period the issue should 
remain a Government issue, but new notes should be issued, not against 
Government securities, but against Bank of England notes, and, further- 
more, when opportunity arises for providing cover for existing uncovered 
notes, Bank of England notes should be used for this purpose also. De- 
mands for new currency would then fall in the normal way on the banking 
department of the Bank of England. (Paragraphs 43 and 44.) 

When the fiduciary portion of the issue has been reduced to an amount 
‘which experience shows to be consistent with the maintenance of a certain 
gold reserve of £150,.000,000, the outstanding currency notes should be 
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retired and replaced by Bank of England notes of low denomination in 
accordance with the detailed procedure which we describe (Paragraphs 


45 and 46.) 
APPENDIX I. 


PROPOSED MONTHLY STATEMENT TO BE PUBLISHED BY BANKS. 
Statement of the average ue of the weekly balance sheets during the month 
7) Q--— — 





Liabilities. Asses. 
Capital | Cash: 
EE eet a £ (1) Coin, bank and cur- 
EET ae rency notes, and balan- 
| AT A RI ces with the Bank of 
I a TR PP i £ 
Current, deposit, and other ac- (2) Balances with Lon- 
EE 2 as ee don clearing agents 
ER AMAR ct ee, AE and with other banks, 
Indorsements, guarantees, and bankers, or banking 


companies in the Uni- 
ted Kingdom... .- 
(3) Items in transit... - 


other obligations..._...__.__._ 





Money at call and at short notice. 
British bills of exchange... -- 
Foreign bills, foreign bank bills, 
, and domiciled bills........... 
| Balances abroad 
| Investments: 

' (1) Securities of or guaranteed 
by British Government. ---- 
| (2) Indian and colonial govern- 
ment securities, British cor- 

poration stocks, British rail- 

way debenture and preference 

stocks 
(3) Other investments_......- 
| Loans and advances........ ....- 
Md a ce emeehe dmbas 

t. & RRA ee eae 

| Liabilities of customers for accep- 
tances, as per contra........-- 
Liabilities of customers for in- 
dorsements, guarantees, and 
other obligations, as per contra. 


eee ee 


The membership of the committee consisted of: 

Lord Cunliffe, Governor of the Bank of England, Chairman. 

Sir Charles Addis, Hongkong & Shanghai Banking Corporation. 
The Hon. Rupert Beckett, Beckett & Co. 

Sir John Bradbury, Secretary to the Treasury. 

G. C. Cassels, Bank of Montreal. 

Gaspard Farrer, Baring & Co. 

The Hon. Herbert Gibbs, Antony Gibbs & Sons. 

W.H. N. Goschen, Chairman of the Clearing Bankers’ Committee. 
Lord Inchcape, of Strathnaver. 

R. W. Jeans, Bank of Australasia. 

A. C. Pigou, professor of political economy, Cambridge University. 
G. F. Stewart, Ex-Governor of the Bank of Ireland. 

William Wallace, Royal Bank of Scotland. 

G.C. Upcott, of the Treasury and Ministry of Reconstruction, Secretary. 
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RESOLUTION DIRECTING FEDERAL RESERVE BOARD 
TO REPORT CAUSE FOR HIGH INTEREST RATE 
ON LOANS. 


The following resolution, submitted by Sénator Owen, 


was agreed to by the Senate on March 8: 


Resolred, That the Federal Reserve Board be, and is hereby, directed to 
advise the Senate what is the cause and justification for the usurious rates 
of interest on collateral! call loans in the financial centres, under what law 
authorized, and what steps, if any, are required to abate this condition. 


In the discussion preceding the acceptance of the resolu- 


tion by the Senate, Senator Smith of South Carolina said 
in part: 

I wish to take this occasion, in lieu of introducing a resolution which I had 
intended to, to call the attention of the Committee on Banking and Currency 
to certain communications which I have received from constituents of mine 
and citizens of other States in reference to the condition existing in the 
discount or rediscount of Liberty bonds in our Reserve banks. They are 
complaining that when the 44% bonds are hypothecated for a loan the 
discount is 5%. The result is that they sustain a loss in attempting to 
negotiate these bonds and that other paper which they hold is better col- 
lateral than the Government bonds. 

I do not know just what legislation is needed, if any, but it is manifest 
to any business man that if bonds which bear 4% % interest issued by the 
Government are to be accepted as the basis of a loan at a rate of discount 
or rediscount of 5% it is no wonder why the bonds are now below par and 
that they will go still further below par, because other bonds as collateral 
bearing a higher rate of interest are discounted in some instances are at a 
lower rate of interest at the Reserve Bank. 

It is a matter which I think the Committee on Banking and Currency 
ought to take into consideration to see if some relief cannot be given, be- 
cause it is manifest that when every bank that patriotically took these 
liabilities of the Government for a patriotic reason and loaded themselves 
up with them and have carried them and now, when they reach a point 
where they want to realize on the paper in attempting to rediscount or 
discount at the bank hypothecating them for collateral for the issuance of a 
loan, are charged 5%, the consequence is that they have been disposing of 
those bonds whenever they can get rid of them in order to convert them 
even at a loss into better interest-bearing and more negotiable paper. 


Senator Owen, author of the resolution, said in part: 
The statutes of New York are sco framed that a note of $5.000 or more 


which is secured by collateral is not shject to the laws of usurv. Monev 
lenders can now charge 100% for such loans. There is no usury law in 
New York on loans of 85.000 which are secured by collateral. So the 


practice has prevailed, when it was desired to step speculation or to cause 
a “bear’’ market. as the case might be —I am not sure just where to draw 
the line at times—of raising the interest rate up to 10, 15, or 20% on call 
oans. and as high as 30% has recent}y been charged. When that happens 
the commercial rates of interest rise all over the country, and commercial 
rates are now running from 8 to 9°7 . which means a tax directly upon the 
cost of living—there is no question about that—and has the effect because 
Government bonds are bearing a low rate of interest, under 5% . of “‘bear- 
ing’’ the value of such bonds. When the Treasury induces the people to 
buy these bonds at par it ought not to then establish a pclicy or per.nit 
policies of others that would lowcr the value of such bonds. To buy these 
bonds at below par by the War Finance Corporation I do not approve. It 
would be better to buy at par. and better to have the Reserve banks limit 
loans and give lower interest on loans made. My opinion is that the true way 











to stop speculation in stocks is to raise the margin and to refuse loans 
for such purposes. It is entirely within the discretion of the banks to refuse 
@ loan for speculative purposes in investment securities. There was 
recently employed in the New York banks $1,900,000,000 in speculative 
investments alone. 


FEDERAL RESERVE BOARD AUTHORIZED TO APPROVE 
PREFERENTIAL DISCOUNT RATE. 


An opinion to the effect that the Federal Reserve Board 
may, under the terms of Section 14 of the Federal Reserve 
Act, approve a preferential rate of discount upon member 
bank notes secured by Certificates of Indebtedness, Liberty 
bonds or Victory notes, has been rendered by the General 
Counsel of the Federal Reserve Board and is published as 


follows in the Federal Reserve Bulletin for Feb. 1920: 

The Federal Reserve Board may, under the terms of section 14 of the 
Federal Reserve Act, approve a preferential rate of discount upon member 
bank notes secured by certificates of indebtedness of the United States, by 
Liberty bonds, or by Victory notes. A Federal Reserve Bank, in the exer- 
cise of its discretion, may decline to make an advance upon such a note of 
a member bank unless the certificates of indebtedness, Liberty bonds, or 
Victory notes pledged as security are actually owned by the member bank 
and unless the Government deposit of such bank, if any, is secured by cer- 
tificates of indebtedness, Liberty bonds, or Victory notes actually 
owned by it. 

An opinion has been asked upon the following question: If the Federal 
Reserve Board approves a Federal Reserve Bank’s recommendation of 
preferential rates of discount for member bank notes secured by certificates 
of indebtedness of the United States, or by Liberty bonds or Victory notes, 
may the Federal Reserve Bank make advances at those rates only when the 
certificates of indebtedness, bonds, or notes pledged as security are actually 
owned by the member bank procuring the advance and only when the 
Government deposit of such bank, if any, at the time that the advance is 
made is also secured respectively by certificates of indebtedness, Liberty 
bonds, or Victory notes actually owned by the bank. 

There is no doubt that a Federal Reserve Bank may establish and the 

Federal Reserve Board may approve preferential rates of discount upon 
member bank notes secured by certificates of indebtedness, Liberty bonds, 
or Victory notes; that has already been done in previous instances. There 
is also no doubt that the exercise of the power conferred upon a Federal 
Reserve Bank to make advances upon member bank notes secured by certi- 
ficates of indebtedness, Liberty bonds, or Victory notes is purely optional 
with the Federal Reserve Bank and not mandatory. The Federal Reserve 
Board has frequently had occasion to rule that the word ‘‘may’”’ as used in the 
Federal Reserve Act in contradistinction to the word ‘‘shall’’ is permissive, 
and that powers conferred upon Federal Reserve Banks by that word may 
or may not be exercised, in the discretion of the board of directors of the 
Federa] Reserve Bank. In the exercise of that discretion, however, the 
board of directors is required by the terms of section4 of the Federal Reserve 
Act to— 
“administer the affairs of said bank fairly and impartially and without 
discrimination in favor of or against any member bank or banks and shall, 
subject to the provisions of law and the orders of the Federal Reserve Board, 
extend to each member bank such discounts, advancements, and accommo- 
dations as may be safely and reasonably made with due regard for the 
claims and demands of other member banks.” 

From a legal standpoint, therefore, it is apparent that if a Federal Reserve 
bank establishes and the Federal Reserve Board approves preferential 
rates upon member bank notes secured by certificates of indebtedness, 
Liberty bonds, or Victory notes, the Federal Reserve Bank may, as a matter 
of administration, refuse to make an advance on such notes unless the cer- 
tificates of indebtedness, bonds, or notes pledged as security are actually 
owned by the member bank applying for the advance and unless the Gov- 
ernment deposit of such bank, if any, at the time such advance is made is 
also secured respectively by certificates of indebtedness, Liberty bonds, or 
Victory notes actually owned by it. 

The Federal Reserve Board in transmitting its approval of a rate may, 
of course, advise the Federal Reserve Bank of the nature of its powers re- 
ferred to above. An expression of the Board's opinion in that respect 
may be helpful to the reserve bank in the effective administration of its 


preferential rates. 


FEDERAL RESERVE BOARD HOLDS THAT DRAFTS 
DRAWN BY COTTON FACTOR ARE INELIGIBLE. 
A ruling by the Federal Reserve Board as to the eligibility 
of drafts drawn by a cotton factor is announced as follows 


in the Federal Reserve Bulletin for February: 

The Federal Reserve Board has considered the question whether or not 
draft drawn by a cotton factor is eligible for acceptance by a member bank 
if secured at the time of acceptance by a warehouse receipt covering cotton 
consigned to the cotton factor for the purpose of sale, and if eligible for 
acceptance by a member bank, whether it is eligible for rediscount by a 
Federal] Reserve bank after acceptance. 

The Board is of the opinion that any draft drawn under the circumstances 
described, where it appears that the proceeds are to be used by the factor 
not for a commercial purpose but rather for the purpose of lending to his 
customers, is not eligible for acceptance under the terms of section 13 of the 
Federal Reserve Act and in consequence is not eligible for rediscount by 4 
Federal Reserve bank as an acceptance. 


ee 


FEDERAL RESERVE BOARD RULING ON DEDUCTION 
OF EXCHANGE BY MEMBER BANK. 

According to a ruling of the Federal Reserve Board a 
member bank is not empowered under the Federal Reserve 
Act to deduct exchange in accounting to the Federal Reserve 
Bank for one of its own acceptances. The ruling is an- 
nounced as follows in the February number of the Reserve 
Bulletin: 


The question has been presented to the Federal Reserve Board whether a 
member bank may lawfully make an exchange charge on one of its own 
acceptances presented to it for collection by the Federal Reserve Bank of 
its district. 

The Federal Reserve Board is of the opinion that a banker's acceptance 
is a draft within the meaning of that part of section 13 whicn reads as follows: 

That nothing in this or any other section of this act shall be construed a 
prohibiting a member or nonmember bank from 
to be d ed and regulated by the Federal Reserve Board, but in no 
case to exceed 10 cents per $100 or fraction thereof, based on the total of 
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checks and drafts presented at any one time for collection or payment of 
checks and drafts and remission therefor by exchange or otherwise; but po 
such charges shall be made against the Federal Reserve Banks. 

It is clear, therefore, that a member bank has no authority in law io 
deduct exchange in accounting to the Federal Reserve Bank for one of its 
own acceptances forwarded to it for collection by the Federal Reserve 
Bank. 








a 


FEDERAL RESERVE BOARD ON ACCEPTANCES OF 
DRAFTS FOR FINANCING EXPORTS. 

In passing upon the question as to whether drafts drawn 
by an American manufacturer for the purpose of financing 
the purchase of goods from a foreign seller, are eligible for 
acceptance, the Federal Reserve Board has decided that 
‘“‘where there has been an actual sale of goods for export, the 
draft which is to procure funds with which to pay for those 
goods is one which clearly grows out of a transaction in- 
volving the importation of goods within the meaning of 
Section 13, and as such is eligible for acceptance by a member 
bank, provided, of course, that it complies in other respects 
with the terms of the law and the regulations of the Federal 
Reserve Board.” The ruling is furnished as follows in the 
Federal Reserve Bulletin of February. 


The Board has been asked for a ruling as to th right of a member bank 
to accept drafts drawn under the following circumstances: 

An American importer of merchandise receives advices from the foreign 
seller that he is making a shipment of the goods bought. This advice, 
which is accompanied by a bill for the goods, usually comes through before 
the arrival of the bill of lading or the goods themselves. In order to procure 
funds to pay the bill which accompanied the advice, the importer draws a 
90-day draft upon his bank, although at that time the goods sold may be 
unshipped or lying in a foreign port awaiting shipment, or afloat, or in this 
country. 

The question is whether such a draft is eligible for acceptance under that 
part of section 13 of the Federal Reserve Act, which permits any member 
bank to accept drafts drawn upon it ‘‘which grow out of transactions in- 
volving the importation or exportation of goods.”’ 

The Federal Reserve Board has frequently had occasion to rule that a draft 
drawn by an importer of goods for the purpose of procuring funds with 
which to pay the foreign seller of those goods is eligible for acceptance by 
a member bank whether or not the bill of lading covering the goods is 
attached to the draft and whether or not the goods have actually been ship- 
ped by the seller at the time the draft is drawn. In such case that is, 
where there has been an actual sale of goods for export, the draft which is 
to procure funds with which to pay for those goods is one which clearly 
grows out of a transaction invelving the importation of goods within the 
meaning of section 13, and as such is eligible for acceptance by a member 
bank, provided, of course, that it complies in other respects with the terms 
of the law and the regulations of the Federal Reserve Board. 

This ruling is not intended in any way to apply to the case of a draft 
drawn by an American manufacturer for the purpose of financing the pur- 
chase of goods not from a foreign seller but from an American importer. 








STATE INSTITUTIONS ADMITTED TO FEDERAL 


RESERVE SYSTEM. 


The Federal Reserve Board has made public the following 
list of institutions which were admitted to the Federal 
Reserve system in the week ending Mar. 5, 1920: 

Total 


Resources. 
$500,372 


District No. 2— 
State Bank of Belmont, Belmont, N. Y__. 
The Merchants Bank of the City of New 

3,000,000 2,000,000 50,362,999 
The American Bank of Lackawanna, 

Lackawanna, N. 

District No. 4— 

The Dollar Savings Bank & Trust Co., 

Bellaire, Ohio 
Guaranty Safe Deposit 


Surplus. 
$50,000 


Capital. 
$50 ,000 


25,000 125,000 


50.000 1,340,596 
& Trust Co., 
250,000 3,722,042 
District No. 7— ' 
Morton Park State Bank, Cicero, II 
First State Bank. Divernon, Ill 
District No. 8— 
Bank of Crockett, Bells, Tenn 
District No. 10— 
The Citizens State Bank, Kingfisher, Okla-_ 
District No. 11— 
First State Bank, Wortham, Texas______. 
District No. 12— 
Bank of Hansen, Hansen, Idaho 
Bingham State Bank, Bingham Canyon, 


100 ,000 968,415 


50,000 
346,513 


50,000 667,129 


50 ,000 426,590 


337 ,358 


299,174 
Gunnison Valley Bank,”Gunnison, Utah... 25,000 402,271 
Peoples State Bank, Walla Walla, Wash... 100,000 20,000 2,292,391 


Authorized to accept drafts and bills of exchange up to 100% of capital 
and surplus: The Merchants Bank of the City of New York, N. Y.: 
Lawrence National Bank,; Lawrence, Kansas; Continetal National Bank, 
Kansas City, Mo. 








NEW SCHEDULE OF CHARGES BY NEW YORK BOND 
HOUSES FOR LIBERTY LOAN TRANSACTIONS. 


A new scale of charges to cover the cost of transacting 
business for clients in Liberty bonds and Victory notes has 
been agreed to by leading bond houses in this city. Here- 
tofore it has been the custom amoag members of the Stock 
Exchange to make a charge to dealers of 20 cents per $1,000 
in the case of bonds in denominations of $1,000 or more, 
and 30 cenis per $1,000 where orders were executed for the 
public. The petition agreed to by the bond dealers estab- 
lishing the new schedu ‘:0 rates reads: 





As a patriotic duty, every one was willing to contribute hberally in time 
and expense to the proper distribution of United States Government Lib- 
erty and Victory loans. 

The undersigned, all of whom have given freely of their services in con- 
nection with the distribution of United States Government issues, feel 
that the returns for handling these issues should he at least equal to the 
expense invoived. 

A careful computation shows that transactions in these issues are costing 
greatly in excess of present charges, and, in line with action already taken 
in other cities, it is the judgment of the undersigned that the following is 
a proper scale to cover the cost of transacting business in all issues of United 
States Government [Liberty and Victory bonds and notes. Schedule 
operative, in so far as practicable, on March 15 1920: 


$1 25 per $1,000 on denominations of $1,000 and over. 
1 OO per 500 on denominations of 500 
75 per 100 on denominations of 100 
50 per 50 on denominations of 50 


The signatories to the above are the National City Co., 
the Guaranty Trust Co., Harris, Forbes & Co., Lee, Hig- 
ginson & Co., W. A. Read & Co., Kissel, Kinnicutt & Co., 
Kean, Taylor & Co., Equitable Trust Co., E. H. Rollins 
& Sons, Redmond & Co., Estabrook & Co., Herrick & Ben- 
nett, Jelke, Hood & Bolles, Blodget & Co. and Colgate, 
Parker & Co. 

The “Journal of Commerce’”’ of yesterday (March 12) say.: 


Decision to adopt this schedule follows recent agitation toward obtaining 
revision of the system of quotations and commissions in effect on the New 
York Stock Exchange. Investanent dealers advocated a change in quo- 
tations from .02 to 1-16 and a charge of 1-16 to investment dealers by Stock 
Exchange houses handling the business on the floor. The charge to cus- 
tomers of the former would then be fixed at %, leaving them a margin 
of 1-16. Stock Exchange houses with representatives on the floor would 
be able to clear a margin of %. ‘This proposal was taken up with the lresi- 
dents of the Exchange and of the Investment Bankers’ Association, but 
without any decision being reached and the investment houses determined 
to take independent action. 








ANNOUNCEMENT BY SECRETARY OF TREASURY 
HOUSTON THAT NO FURTHER LOANS WILL BE 
MADE TO ALLIES. 


Secretary o* the Treasury Houston announced on Mar. 10 
that no further loans would be made to the Allies, his 
announcemeat, according to the press advices to the daily 
papers being believed to indicate the adoption by the 
Treasury Department of the policy favored by the debtor 
nations o* de*erring interest payments for the next three 


years. The dispatches also said: 

Under authority granted by Congress to extend $10,000.000 000 credits 
to the Allied nations, the Treasury has made loans amounting to $9 - 
659 834.649. Secretary Houston said that the remainder cof the credits 
authorized would not be granted, as ite was thought sufficient advances 
had been imadc. 

Discussing the question, Treasury officials said that in view of the 
exchange situation and the unsettled economic cond'tions of the Furopean 
nations during the reconstruction period, it would seem advisable to permit 
them to postpone interest payments for at least three years. Then, it ts 
believed, they would be in a position to meet their obligations. 

With the interest on the Joans computed at 5%. the total due the United 
States yearly 1s about $470 ,00..000. an enormous sum for the war-weakened 
countries to pay at present. If interest is funded into :ong-term obligations, 
the interest on the payments thus deferred will amount to only $23,000,000 
yearly, which can be paid, and the credit of the debtor nations maintained. 
Treasury officials are working on recommendations to submit to Congress 
as to the course to be followed if deferred payments are permitted. It has 
been suggested that the interest on the interest be charged off, but the 
proposal has met with strong opposition in Congress. 

America’s chief debtors are Great Britain, with $4,277 000,000; France, 
with £3,047 ,974,777, and Italy, with $1.621,.3238,.986. Belgium’s debt is 
$3423 ,.445,.000, and Russia is charged with $187,729.750. Rumania, 
Serbia, Greece, Cuba. C7echo-Slovakia and J.iberia are the other countries 
listed on the books of the Treasury. 





———— eS — 


W. G. McADOO’S PROPOSAL FOR BILLION DOLLAR 
TAX REDUCTION 


The proposal of former Secretary of the Treasury, W. G. 
McAdoo, that the United States should ‘‘fund in long term 
bonds $1,000,000,000 per annum for two years of the amount 
now raised by taxation,’’ has brought from Representative 
Mondell, Republican House leader, a statement in which he 
not only declares the plan ‘“‘perilous,’’ but indicates that the 
Treasury officials are not in sympathy with such a move. 
Mr. McAdoo, whose statement detailing his ideas was issued 
on Mar. 4, asserted that ‘‘the immediate burden of taxation 
is too great’’ and that “it is having an injurious effect on 
business.’” He proposed that collection of a tax to establish 
a sinking fund for retirement of the war debt, which was 
recommended by former Secretary Glass to begin with the 
fiscal year 1920, be postponed for two years and that the 
deferred payments of European interest be funded until 
Europe is in a pos ti to pay its interest charges. Mr. 
MeAdoo said: 

The financial policies of th: nation, as embodied in future Congressional 
legislation should realize tLe utmost economy in expenditure and might 
well fund in long-term bonds $1,000,000,000 per annum for two years of 
the amount now raised by taxation. 

Under the laws a tax to establish a 1% sinking fund to retire bonds now 
outstanding is to be collected, beginning with the fiscal year 1920. This 


might well be postponed for at least two years and thus reduce the tax 
burden by $250,000,000 annually 
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There, too, is the debt which Europe owes us and which now amounts to 
about ten billion dollars. If the economic restoration of Europe had pro- 
ceeded far enough so that Europe could now pay interest on this debt (as 
she will be able within a few years), we should have an income of $500,- 
000,000 from this source. But that is not now available. Why not fund 
that amount against the day when it will come back to us? 

By postponing for two years the establishment of a sinking fund and 
funding the deferred payments of European interest, we should cover 
$750,000,000 of the $1,000,000,000 by which our taxation might be reduced. 
By discontinuing purchases of Liberty bonds for retirement, under pro- 
visions of existing law, the Treasury would be relieved of a large burden 
now reflected in the floating debt and which otherwise will have to be made 
up by taxation. It would seem that reduction of our tax bill for the next 
two years in this manner could be accomplished and that it would involve 
the issuance of additional bonds to the extent of probably not more than 
$1,500,000.000. — So 

I trust that the Ways and Means Committee of the House of Representa- 
tives, in which al] tax measures must, of course, originate, will consider this 
question in its broad relations to our general economic welfare. The im- 
mediate burden of taxation is too great. It is having an injurious effect 
on business. It is a contributing factor of large proportions in the high 
cost of living. Its inevitable tendency is to stifle new enterprise and to 
throttle initiative. It is both unscientific and inequitable. 

In view of the approaching decline in our export trade, with the inevitable 
reduction in the volume of business in the country, it will become doubly 
important to revise and to reduce taxation in order that business may not 
have to carry an unnecessary tax burden throughout this period of re- 
adjustment. 


Representative Mondell in what he had to say in criticism 
of Mr. McAdoo’s plan stated that the latter’s proposal ‘‘to 
issue bonds to take up floating indebtedness and to afford 
funds to take the place of the interest that our foreign credi- 
tors failed to pay would bring a panic rather than relief.”’ 


The following is Mr. Mondell’s statement issued on Mar. 7: 

The universa! desire to have tax burdens reduced afforded Ex-Secretary 
of the Treasury McAdoo opportunity for wide publicity of his suggestion, 
made last Friday, of a reduction of taxes and a new issue of bonds. Those 
familiar with the financial situation of the Government must, however 
have been at a loss to understand how the distinguished Ex-Secretary 
hopes to reduce taxation while the Administration demands for approprii- 
tion far outrun the estimated receipts. The Ex-Secretary’s recommenda- 
tion of a bond issue is even more extraordinary in view of the fact that 
the responsible officials of the Treasury and of the Federal Reserve Board 
are unanimous in their opinion as to the disastrous consequences of any 
large issue of Government bonds at this time or any time in the near future. 

Before there can be any reduction of the volume of taxes there must be a 
reduction of expenditure and it is toward such reduction that the Congress 
is now bending its energies. If the people of the country will give the 
Congress support in its program for the reduction of expenditures we shall 
soon reach a time when we can talk about reducing taxes. Unfortunately, 
many of those who are most insistent upon a reduction of taxes are equally 
insistent upon the continuation of great expenditure along lines that par- 
ticularly appeal to them. 

Ex-Secretary McAdoo is, more than any other man, responsible for the 
present situation, for he it was who planned the financial program of the 
war; he it was who insisted upon the reduction of Government income 
while Government expenditures were at their maximum. Out of this grew 
the enormous war overhang of over three billions of floating indebtedness 
that constitutes a constant financial menace. 

If Mr. McAdoo, as Secretary of the Treasury . had not insisted on a heavy 
reduction of Federal] revenue for the calendar year 1919. while the Adminis- 
tration was still running things at a war level, or if Liberty and Victory 
bonds had been sold in sufficient sums to take up the actual war expenses 
that were not met by current revenues, we could now be discussing the 
reduction of taxes. 

It is the opinion of the responsible officers of the Treasury that no large 
issue of bonds could be floated at this time at less than 6%° that such an 
issue would send former issues below 80 cents and imperil the specie basis 
of our currency. It is astonishing that the Ex-Secretary should recommend 
@ procedure so perilous. 

We are hoping to reduce the appropriations at least a billion and a 
quarter dollars below the estimates, and to avoid any cons‘derable expendi- 
ture over and beyond the estimated. If the coutnry will support the 
Congress in this policy and cease demanding extraordinary appropriations, 
we wil! soon be in a position to reduce taxes, but the reduction in expendi- 
tures must come frst. Ex-Secretary McAdoo’s proposal to issue bonds to 
take up floating indebtedness, and to afford funds to take the place of the 
interest that our foreign creditors failed to pay, would being a panic rather 
than relief. 

Replying to the criticisms of Representative Mondell and 
also those of Representative Kitchin, Mr. McAdoo, on Mar. 

. s 
8, said: 

I have seen the statements of Mr. Mondell and Mr. Kitchin concerning 
my suggestions for the amelioration of the tax burden for the next two 
years. I have much respect for their opinions, but it is absurd to say that 
a beneficia] reduction of taxes through rigid economies in expenditures, 
postponement of sinking fund for two years and the issue of not exceeding 
$1,500.600.000 of bonds, as I have suggested, will cause a panic. 

It is more likely to prevent trouble by helping the business situation 
during a coming period, when the load should be lightened and enterprise 
stimulated, so that prosperity may be preserved. 

I believe that a safe and sound plan for easing the tax burden, simplifying 
the present complicated tax law and distributing the burden of taxation 
more equitably can be found if we all approach it not in a partisan spirit, 
but with a genuine desire to deal wisely with a very serious problem, which 
should be taken up immediately. 

For the six years that I was in the Treasury I became accustomed to the 
cry of ‘“Panic’’ from opponents of Treasury policies or proposals when 
there was no other way to combat an argument or meet a situation. No 
panic oecurred during those six years. 


Mr. McAdoo’s plan was also criticised by Senator Reed 
Smoot (Republican), a member of the Senate Finance and 


Appropriation Committee, who is reported in the New York 
“Times” of Mar. 6 to have made the following comments: ™ 


~ ‘The remarkable proposals made by Mr. McAdoo.” said Mr. Smoot, 
seem to me to illustrate that a man possessed of a Presidential bee will 
sometimes stop at nothing. The idea of a former Secretary of the United 
States Treasury making the suggestion that the Government issue bonds 
against the defunct payment of interest on obligations of foreign countries, 











which we are not even sure we will be able to collect, seemed so amazing 
to me that I scarcely was able to believe it when I read the proposal.” 

Senator Smoot held that the proposals by Mr. McAdoo were unsound and 
dangerous, and deserved attention from this angle, regardless of any political 
significance they might hold. 

Leaders in the Senate predicted there was no chance of Mr. McAdoo’s 
proposals being adopted by Congress. It was held that to adopt his ideas 
for tax reduction would mean depression in the bond market and a serious 
financial situation. 








OFFERING OF TREASURY CERTIFICATES —WAR 
FINANCE CORPORATION BONDS ACCEPTABLE 
IN PAYMENT. 


An offering of Treasury certificates of indebtedness, bear- 
ing 424%, was announced by Secretary of the Treasury 
Houston on March 9. The intention of the Treasury De- 
partment to put out a new issue of certificates at this rate 
was made known by First Assistant Secretary of the Treas- 
ury R. C. Liffingwell, at a meeting of representatives of 
local banks held at the Federal Reserve Bank on Monday 
last. We refer further to this meeting in another item. 
A feature of the new offering of Treasury certificates is the 
fact that bonds of the War Finance Corporation maturing 
April 1 1920, with unmatured coupons attached, will be 
accepted with an adjustment of accrued interest in payment 
for the new certificates. These certificates, which are issued 
in anticipation of taxes, have been designated Series T M- 
1921; they are dated March 15 1920 and are due March 15 
1921. Besides the War Finance Corporation bonds, Treas- 
ury certificates of indebtedness of any and all series maturing 
on March 15 1920 will likewise be accepted in payment for 
the certificates now being offered. The following is the 
Treasury Department’s announcement of the offering: 


The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, Treasury certificates of in- 
debtedness, Series TTM-1921, dated and bearing interest from March 15 
1920, payable March 15 1921, with interest at the rate of 434 % per annum, 
payable semi-annually. 

Applications will be received at the Federal Reserve banks. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have two interest coupons 
attached, payable Sept. 15 1920 and March 15 1921. 

Said certificates shall be exempt, both as to principa) and interest, from 
all taxation now or hereafter imposed by the United States, any State or 
any of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes and excess profits and war profits 
taxes now or hereafter imposed by the United States upon the income or 
profits of individuals, partnerships, associations or corporations. The in- 
terest on an amount of bonds and certificates authorized by said Act ap- 
proved Sept. 24 1917 and amendments thereto, the principal of which does 
not exceed in the aggregate $5,000, owned by any individual, partnership, 
association or corporation, shall be exempt from the taxes provided for 
in clause (b) above. 

Certificates of this series will be accepted at par, with an adjustment of 
accrued interest, during such time and under such rules and regulations as 
shall be prescribed or approved by the Secretary of the Treasury, in pay- 
ment of income and profits taxes payable at the maturity of the certificates. 
The certificates of this series do not bear the circulation privilege. 

The right is reserved to re'ect any subscription and to allot Jess than the 
amount of certificates applied for and to close the subscriptions at any time 
without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before March 15 1920 or on later allotment, 
After allotment and upon payment Federal Reserve banks may issue interim 
receipts pending delivery of the definitive certificates. Any qualified de- 
positary will be permitted to make payment by credit for certificates 
allotted to it for itself and its customers up to any amount for which it shall 
be qualified in excess of existing deposits, when so notified by the Federal 
Reserve Bank of its district. Treasury certificates of indebtedness of any 
and all series maturing on March 15 1920 and, pursuagt to an arrangement 
between the Treasury and the War Finance Corporation, bonds of that 
Corporation maturing April 1 1920, with unmatured coupons attached, will 
be accepted at par with an ad/ustment of accrued interest in payment for 
any certificates of the Series TM-1921 now offered which shall be subscribed 
for and allotted. 

As fiscal agents of the United States, Federal Reserve banks are author- 
‘zed and requested to receive subscriptions and to make allotment in full 
in the order of the receipt of applications up to amounts indicated by the 
Secretary of the Treasury to the Federal Reserve banks of the respective 
districts. 








N. Y. BANKERS CONFER WITH ASSISTANT SECRE- 
TARY OF TREASURY LEFFINGWELL—INTEREST 
RATE ON TREASURY CERTIFICATES. 

Details are given in the preceding article of a new offering 
of Treasury Certificates of Indebtedness, acceptable in 
payment of taxes, on which the rate of interest has been 
fixed at 434%. The Treasury Department’s announcement 
of this issue was preceded by a conference held on Monday 
March 8 at the Federal Reserve Bank of New York between 
First Assistant Secretary of the Treasury R. C. Leffingwell 
and local bankers. At this meeting the bankers were 
advised of plans of the Treasury Department to fix a rate of 
434% on the forthcoming issue of Treasury Certificates. 
The bankers generally it is understood are opposed to this 
rate. Contending that a higher rate should prevail, since a 
higher rate is exacted on rediscounts. Regarding the meeting 
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and the attitude of the bankers, the ‘Journal of Commerce’’ 
of March 10 had the following to say: 


The decision of the Treasury to put out the new issue of certificates at an 
interest rate of 4%% is in opposition to sentiment current for some time 
in banking circles and was much criticized yesterday. Disappointment 
was expressed at the attitude of the Treasury Department. Bankers have 
felt that a rate of at least 5% should be paid on the issue, especially in view 
of the 5% rate charged by the local Federal Reserve Bank for rediscount of 
such paper, and they indicated yesterday that they should have been glad 
to present their views to the Treasury. They pointed out that the war was 
over and that reasons of patriotism no longer governed, but they said that at 
Monday’s conference little, if any, opportunity was afforded them to state 
their case, bankers present explaining that Mr. Leffingwell merely told 
them what the Treasury intended to do. 

Bankers who attended the meeting said that the Treasury Department’s 
policy was apparently based (1) on its unwillingness to pay the going 
rate and its desire to obtain money as cheaply as possible and (2) its assump- 
tion that the market for the certificates outside the banks was sufficiently 
broad to prevent their becoming loaded with the certificates. Im the 
discussion yesterday the opinion was widely reiterated that the Treasury 
should adopt a business policy and pay the market price for its funds, while 
there was found none to agree with the official estimate of distribution 
possibilities. 

It was reported that Mr. Leffingwell stated at the meeting that the 
demand from individuals and corporations should be sufficient to absorb 
the issue, and that he was then asked: ‘“‘Do you mean that you do not 
expect the banks to take more certificates than cheir customers will require 7 
His response to that question was reported to have been that he did not 
mean exac.ly that, and that he counted upon the New York banks to do 
their duty. This led to some speculation yesterday as to just what that 
“duty’’ might be and how long the banks could be expected to recognize 
the peculiar responsibility placed upon them by the war. 

There were indications that a number of institutions would subscribe to 
the issue only up to the amount for wh.ch they believed their customers 
would provide a market. The difficulty here is that recently there has been 
little demand for certificates, although the distribution nha- improved, so 
that whereas a few months ago only about 60% of the total was held outside 
of the banks, this has now increased to around 75%. Bankers concede 
that the redemption of certificates on March 15 may create a demand, but 
how large a hole will be left is uncertain. Results are awaited with keen 
interest as likely to show whether the banks have taken a positive stand 
against a policy which they oppose. 

The rate of 4%% was characterized as unjustified now, particularly 
as interest rates generally have increased since the last borrowing by the 
Government at that price. Moreover, the discount schedules of the Reserve 
banks have also been revised upward. 

A recent development of interest in connection with the new issue has 
been the appearance during the last couple of weeks of what is substantially 
an open market for Treasury certificates, although as yet more or less 
limited. Transactions have been usually on close to a 5% basis with bids 
for large blocks considerably lower. Thus, an attempt to dispose of a 
$250,000 block of 44s within the last dew days brought out bids as low as 
97. In fact most of the bids were near chat figure. 


Monday’s conference was attended by William Woodward, 
President of the Hanover National Bank; James Stillman, 
President of the National City Bank; George E. Baker, Jr., 
Vice-President of the First National Bank; Albert Tilney, 


Vice-President of the Bankers’ Trust Company; W. P. Con- 
way, Vice-President of the Guaranty Trust Company; 
Lloyd W. Smith, of Harris, Forbes & Co., reprsentatives 
of the Chase National Bank, National Bank of Commerce 
in New York, &c., and Pierré Jay, Federal Reserve Agent 
and Chairman of the Board of the New York Federal Re- 
serve Bank. 








ACCEPTANCE OF WAR FINANCE CORPORATION IN 
PAYMENT OF TREASURY CERTIFICATES. 


The plan to accept War Finance Corporation bonds in 
payment for the new certificates of indebtedness offered this 
week by the Treasury Department, was taken to mean, the 
“Journal of Commerce” of Mar. 10 states, that these bonds, 
about $125,000,000 of which are outstanding, would be 
paid upon maturity Apr. 1. The paper quoted also says: 

There are also outstanding tax certificates of indebtedness in an amount 
of about $§50,000,000, which may be submitted in payment of taxes or for 
redemption next Monday. Against these operations, involving a total 
outgo of about $975,000,000, the Government is expected to receive 
throughout the entire country close to $1,000 ,000,000 in taxes on March 15 
and possibly $300,000,000 from the sale of the new certificates. On this 
basis bankers figure that the national debt should be reduced by the im- 


pending Governmental operations by between $400,000,000 and %$500.- 
000 ,000. 








SALES IN N. Y. OF RESERVE DISTRICT TREASURY 
CERTIFICATES DUE MARCH 15 
YIELD FROMTAXES. 

It was announced at the New York Federal Reserve Bank 
on March 5 that $644,000,000 of Treasury certificates of in- 
debtedness, issued in anticipation of taxes and maturing 
Mareh 15, were sold in the New York district. About 
$591,000 ,000 of these tax certificates are now being held by 
banks, corporations and others in this district, about $50,- 
000,000 having been retired. In referring to the sale of 
certificates due on the 15th inst. and the yield expected 
from taxes, the ““Wall Street Journal’ of March 8 said: 


To meet the income and profits taxes due Mar. 15 the Government has 
sold to banks, corporations and others throughout the country tax certvifi- 
cates of indebtedness amounting to $847 324,500. 

Of this total approximately $644,000.000 were sold in the New York 
Federal] Reserve District, but $50,000,000 have since been retired, leaving 
about $591 ,000,000 outstanding here at the present time. 





It is expected that about $1,000,000,000 will be paid into the Govern” 
ment on Mar. 15 on account of taxes, so that the tax payments throughout 
the country will exceed the certificates sold by approximately $150,000,000. 

What effect these governmental! transactions will have upon the money 
markets is problematical. Taking the case of the New York district, the 
certificates sold here exceed by far the estimated tax payments. It is 
estimated that the tax payments at this centre will total $1,.500.000,000 
this year, of which about $400,000,000 will be paid in on Mar. 15. With 
tax certificates outstanding here amounting to $591,000.000, it will seem 
that the certificates in the hands of banks and others exceed the estimated 
receipts by about $190,000,000. 

At first blush, this presents a situation that might create easier local 
money rates. In analyzing the situation, however, one must not lose sight 
of the fact that the sales of certificates throughout the United States are 
below the estimated tax receipts for the entire country. This situation will 
undoubtedly cause interior banks to draw heavily upon New York, and it is 
felt that this shifting of funds will piay a prominent part in the Mar. 15 
money market. 

Tie requirements of the Government will also necessitate the transfer 
of a large amount of funds to this centre to meet its maturities which also 
aggravate the tighter money situation in the interior. 

The experience of previous tax-payment dates should also not be lost 
sight of. Owing to the enormous payments coming into the tax collector's 
offices on the installment dates it is a physical impossibility for the collectors 
to put through their checks before several days have elapsed. Experience 
has shown that after a temporary ease of a few days, the money market 
tightens up considerably when these tax checks on the local banks pass 
through the clearings. It will be recalled that the beginning of the tight 
money period occurred shortly after the Sept. 15 taxes. 








SALE OF TREASURY SAVINGS CERTIFICATES ON 
INSTALLMENT PLAN AUTHORIZED. 

In conformity with a decision reached at a recent confer- 
ence of Government Savings Directors at Cleveland that the 
sale by banks of Treasury Savings Certificates on the in- 
stallment plan would be weleomed by many people who had 
become accustomed to invest in Government securities 
through the purchase of Liberty bonds and Victory notes, 
the Treasury Department announced to-day such a ruling 
on March 9. Secretary of the Treasury D. F. Houston in 
a letter to Governors of Federal Reserve banks announced 
that it had been ruled that 1920 certificates being sold by 
banks on the installment plan to customers might be carried 
on a partial payment basis until October, 1921, at a rate 
equivalent to the current redemption value of the certifi- 
cates. The ruling by the Secretary of the Treasury which 
makes legal the installation of installment sales plans already 
on tentative trial in many industrial plants and banks 
throughout the country, was announced by the savings 
division of the Treasury Department. 
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JUDGE HOUGH RULES THAT IT IS NOT A CRIME TO 

HOLD WAR SAVINGS STAMPS IN EXCESS OF $1,000. 

A ruling bearing on the provision in the act providing 
for the issue of war savings stamps, which stipulates that 
it shall be unlawful for any one person to hold at any one 
time war savings certificates to any aggregate amount ex- 
ceeding $1,000, was recently rendered by Judge Hough in 
the U. S. District Court at New York. Judge Hough in 
his opinion said: 

It appears to me to be perfectly plain that whatever may be the force 
of the word unlawful it is not a crime for any person even to hold war sav- 
ings certificates to an aggregate amount exceeding $1,000. 

It is a matter of common knowledge that under that provision of the law 
were issued what are popularly known as War Savings Stamps, and also 
Thrift Stamps, which may be exchanged for War Savings Stamps when 
they have been accumulated in certain quantities. Both have been sold 


by al] kinds of persons and have for some years passed from hand to hand 
like other species of personal property. 


A further extract from the opinion was also quoted as 
follows in the New York “Times” of Feb. 16: 


It appears to me to be so plain as not to require any argument that while 
such possession may be illegal and is illegal under the terms of the statute, 
that it is not criminal, and while the Secretary of the Treasury had a perfect 
right to order the Postmaster General and his subordinates not to pay more 
than $1,000 maturity value to any one person, the Secretary of the Treasury 
had no right whatever under the statute to confiscate the excess over $1,000 
and that Article 14 of the Circular or Treasury Regulation of Jan. 21 1918 
which in substance and effect orders and directs the Postmaster Generai 
and his subordinates to take and confiscate all W. S. S. or certificates in 
excess of $1,000 found at any one time in the possession of one person asking 
payment, is wholly void and grossly illegal. 

The whole indictment is open to the criticism which is fundamental]; it is 
based upon the criticism that it is open to the objection that the regulation 
is beyond the power of the Secretary of the Treasury to make. To me it 
appears to be the most sacred duty of the Judiciary to hold the great de- 
partments of the executive branch of the Government when they come before 
the court through the officials of the Department of Justice, to the letter 
of the law when that is in conflict with any regulation which may depend 
upon the whim of some particular officer. 


The opinion was given in the trial of Paul Sachs, who, it 
is stated, was accused of conspiring to induce a postal em- 
ployee to redeem war savings certificates in excess of $1,000. 
The indictment was quashed, a motion for the discharge of 
the defendant being granted by Judge Hough, who, in rend- 
ering his opinion said ‘‘it seems to me that the purchase and 
sale of stamps is a perfectly lawful business under the strictest 
letter of the statute.”’ 
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PRESIDENT WILSON DECLARES RESERVATIONS TO 
PEACE TREATY “VIRTUAL NULLIFICATIONS 
QF THOSE ARTICLES.” 


President Wilson’s attitude toward the proposed reserva- 
tions to Article X of the League of Nations was indicated 
anew this week in a letter addressed to Senator Hitchcock, 
Administration leader, under date of Mar. 8. On Feb. 28 
it had been reported that the President had made known to a 
Democratic Senator (Senator Glass, it is understood), that 
he was determined to pocket the Peace Treaty and carry it 
into the Presidential campaign in the event that the Senate 
adopted the Lodge reservation applying to Article X, and 
on the 5th inst. it beeame known that a final appeal had been 
made to the President to approve a compromise proposal on 
the article in question. As to the efforts to sound the Presi- 
dent on the question of a compromise, Associated Press 
dispatches from Washington on the 5th inst. said: 

While reconsideration of the Republican reservations proceeded in the 
Senate, Senator Hitchcock of Nebraska, the Administration leader, is 
understood to have written the President asking that he see Administra- 
tion Senators and give them his views as to whether he would accept the 
compromise proposals now under consideration. 

These proposals are said to contemplate a change in the Republican 
Article X reservation so that military force and other specific agencies 
would be named as means which the United States would decline to use to 
preserve the integrity of other League members. 

The move for a conference with the President is said to have grown out 
of negotiations which have been in progress for several days under the 
charge of Senator Simmons, Democrat, North Carolina, for the Democratic 
side, and Senator Watson, Republican, Indiana, for the Republicans. 

Senator Hitchcock is understood to have suggested in his letter that the 
President see Senator Simmons before the Article X reservation comes to 
another vote. The Democrats do not care, it was pointed out, to bring 


about a ratification which the President would disregard by pocketing 
the Treaty. 


In their negotiations Senators Watson and Simmons are understood to 
be working with the full confidence of the leaders of the two parties, though 
it has been emphasized that the compromise discussed has been advanced 
only in tentative form and that no one has agreed to finally accept it. 

The President in his advices to Senator Hitchcock this 
week states that ‘‘the reservations that have come under my 
notice are almost without exception not interpretations of the 
articles to which it is proposed to attach them, but in effect 
virtual nullifications of those articles.’’ ‘‘Any reservation 
which seeks to deprive the League of Nations of the force 
of Article X,’’ says the President, ‘cuts at the very heart and 
life of the Covenant itself.” The President declares that 
‘“we can dismiss from our minds the idea that it is necessary 
to stipulate in connection with Article X the constitutional 
method we should use in fulfilling our obligations under it. 
We gain nothing by such stipulations and secure nothing 
which is not already secured.’’ He adds: 

It was understood as a matter of course at the conference in Paris that 
whatever obligations any Government assumed or whatever duties it 
undertook under the Treaty would, of course, have to be fulfilled by its 
usual and established constitutional methods of action. 

There can be no objection to explaining again what our constitutional 
method is and that our Congress alone can declare war or determine the 
causes or occasions for war, and that it alone can authorize the use of the 
armed forces of the United States on land or onthesea. But to make such 
a declaration would certainly be a work of supererogation. 

Among other things the President recites that “every 
imperialistic influence in Europe was hostile to the embodi- 
ment of Article X in the Covenant of the League of Nations, 
and its defeat now would mark the complete consummation 
of their efforts to nullify the treaty.” Stating that he has 
‘given a great deal of thought to the whole matter of reser- 
vations proposed in connection with the ratification of the 
treaty,’’ the President announces that he has ‘been struck 
by the fact that practically every so-called reservation was 
in effect a rather sweeping nullification of the terms of the 
treaty itself.” He also makes the obseration “I hear of 
reservationists and mild reservationists, but I cannot under- 
stand the difference between a nullifier and a mild nullifier.”’ 
The following is the President’s letter in full: 


THE WHITE HOUSE. 
Washington, March 8 1920. 

My dear Senator Hitchcock:—1 understand that one or two of your col- 
leagues do me the honor of desiring to know what my views are with reference 
to Article X of the League of Nations, and the effect upon the League of 
the adoption of certain proposed reservations to that article. I welcome 
the opportunity to throw any light I can upon a subject which has become 
so singularly beclouded by misapprehensions and misinterpretations of 
every kind. 

There is no escaping the moral obligations which are expressed in positive 
terms in this article of the covenant. We won a moral victory over Ger- 
many, far greater even that the military victory won on the field of battle 
because the opinion of the whole world swung to our support and the support 
of the nations associated with us in the great struggle. It did so because 
of our common profession and promise that we meant to establish ‘‘an 
organization of peace which should make it certain that the combined 
power of free nations would check every invasion of right, and serve to 
make peace and justice the more secure by affording a definite tribunal 
of opinion to which all must submit and by which every international read- 
justment that cannot be amicably agreed upon by the peoples directly 
concerned shall be sanctioned.”’ 








This promise and assurance were written into the preliminaries of the 
armistice and into the preliminaries of the peace itself and constitute one 
of the most sacred obligations ever assumed by any nation or bodygof 
nations. It is unthinkable that America should set the example of ignor- 
ing such a solemn moral engagement. | 

For myself, I feel that I could not look the soldiers of our gallant armies 
in the face again if I did not do everything in my power to remove every 
obstacle that lies in the way of the adoption of this particular article of 
the covenant, because we made these pledges to them as well as to the rest 
of the world, and it was to this cause they deemed themselves devoted in 
a spirit of crusaders. I should be forever unfaithful to them if I did not 
do my utmost to fulfill the high purpose for which they fought. 

I think, my dear Senator, we can dismiss from our minds the idea that 
it is necessary to stipulate in cénnection with Article X the constitutional 
methods we should use in fulfilling our obligations under it. We again 
nothing by such stipulations and secure nothing which is not already 
secured. It was understood as a matter of course at the conference in 
Paris that whatever obligations any Government assumed or whatever 
duties it undertook under the treaty would of course have to be fulfilled by 
its usual and established constitutional methods of action. 

Once or twice in meetings of the conference, when the treaty was under 
consideration, ‘‘reservations’’ were made to that effect by the representa- 
tives of individual powers, and those ‘‘reservations’’ were invariably re- 
ceived in the way in which men who have met for business and not for talk 
always receive acts of scrupulous supererrogation—listened to with indif- 
ferent silence, as such men listen to what is a matter of course and was 
not necessary to say. 

There can be no objection to explaining again what our constitutional 
method is and that our Congress alone can declare war or determine the 
causes or occasions for war, and that it alone can authorize the use of the 
armed forces of the United States on land or on the sea. But to make such 
a declaration would certainly be a work of supererrogation. 

I am sorry to say that the reservations that have come under my notice 
are almost without exception not interpretations of the articles to which 
it is proposed to attach them but in effect virtual nullifications of those 
articles. 

Any reservation which seeks to deprive the League of Nations of the 
force of Article X cuts at the very heart and life of the covenant itself. 
Any League of Nations which does not guarantee as a matter of incon- 
testable right the political independence and integrity of each of its members 
might be hardly more than a futile scrap of paper, as ineffective in operation 
as the agreement between Belgium and Germany which the Germans 
violated in 1914. 

Article X as written into the Treaty of Versailles represents the renuncia- 
tion by Great Britain and Japan, which before the war had begun to find 
sO many interests in common in the Pacific; by France, by Italy, by all 
the great fighting powers of the world of the old pretensions of political 
conquest and territorial aggrandizement. It is a new doctrine in the 
world’s affairs and must be recognized or there is no secure basis for the 
peace which the whole world so longingly desires and so desperately needs. 
If Article X is not adopted and acted upon, the Governments which reject 
it will, I think, be guilty of bad faith to their people, whom they induced 
to make the infinite sacrifices of the war by the pledge that they would 
be fighting to redeem the world from the old order of force and aggression. 

They will be acting also in bad faith to the opinion of the world at large, 
to which they appealed for support in a concerted stand against the aggres- 
sions and pretensions of Germany. If we were to reject Article X or so to 
weaken it as to take its full force out of it, it would mark us as desiring to 
return to the old world of jealous rivalry and misunderstandings from which 
our gallant soldiers have rescued us and would leave us without any vision 
or new conception of justice and peace. We would have learned no lesson 
from the war, but gained only the regret that it had involved us in its mael- 
strom of suffering. If America has awakened, as the rest of the world has, 
to the vision of a new day in which the mistakes of the past are to be cor- 
rected, it will welcome the opportunity to share the responsibilities of 
Article X. 

It must not be forgotten, Senator, that the article constitutes a renuncia- 
tion of all ambition on the part of powerful nations with whom we were 
associated in the war. It is by no means certain that without this article 
any such renunciation will take place. Militaristic ambitions and imperial- 
istic policies are by no means dead, even in counsels of the nations whom we 
most trust and with whom we most desire to be associated in the tasks 
of peace. 

Throughout the sessions of the conference in Paris it was evident that 
a militaristic party, under the most influential leadership, was seeking to 
gain ascendancy in the counsels of France. They were defeated then, but 
are in control now. The chief arguments advanced in Paris in support of 
the Italian claims on the Adriatic were strategic arguments; that is to say, 
military arguments, which had at their back the thought of naval supremacy 
in that sea. For my own part, I am as intolerant of imperialistic designs 
on the part of other nations as I was of such designs on the part of Germany. 

The choice is between two ideals; on the one hand, the ideal of democracy 
which represents the rights of free peoples everywhere to govern themselves. 
and on the other hand the ideal of imperialism which seeks to dominate 
by force and unjust power, an ideal which is by no means dead and which 
is earnestly held in many quarters still. 

Every imperialistic influence in Europe was hostile to the embodiment of 
Article X in the covenant of the League of Nations, and its defeat now 
would mark the complete consummaton of their efforts to nullify the 
treaty. I hold the doctrine of Article X as the essence of Americanism. 
We cannot repudiate it or weaken it without at the same time repudiating 


| our own principles. 


The imperialist wants no League of Nations, but if, in response to the 
universal cry of the masses everywhere, there is to be one, he is interested 
to secure one suited to his own purposes, one that will permit him to continue 
the historic game of pawns and peoples—the juggling of provinces, the old 
balances of power, and the inevitable wars attendant upon these things. 
The reservation proposed would perpetuate the old order. 

Does any one really want to see the old game played again? Can any 
one really venture to take part in reviving the old order? ‘The enemies of 
a League of Nations have by every true instinct centred their efforts against 
Article X, for it is undoubtedly the foundation of the whole structure. 
It is the bulwark, and the only bulwark, of the rising democracy of the world 
against the forces of imperialism and reaction. 

FKither we should enter the League fearlessly, accepting the responsibility 
and not fearing the role of leadership, which we now enjoy, contributing our 
efforts toward establishing a just and permanent peace, or we should retire 
as gracefully as possible from the great concert of powers, by which the 
world was saved. For my own part, | am not willing to trust to che counsel 
of diplomats the working out of any salvation of the world from the things 
which it has suffered. 

I believe that when the full significance of this great question has been 
generally apprehended obstacles will seem insignificant before the oppor- 
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tunity, a great and glorious opportunity, to contribute our overwhelming 
moral and material force to the establishment of an international regime in 
which our own ideals of justice and right may be made to prevail and the 
nations of the world be allowed a peaceful development under conditions 
of order and safety hitherto impossible. 

I need not say, Senator, that I have given a great deal of thought to the 
whole matter of reservations proposed in connection with the ratification of 
the treaty and particularly that portion of the treaty which contains the 
covenant of the League of Nations, and I have been struck by the fact that 
practically every so-called reservation was in effect a rather sweeping nullifi- 
cation of the terms of the treaty itself. 1 hear of reservationists and mild- 
reservationists, but I cannot understand the difference between a nullifier 
and a mild nullifier. Our responsibility as a nation in this turning point of 
history is an overwhelming one, and if I had the opportunity, I would beg 
every one concerned to consider the matter in the light of what it is possible 
to accomplish for humanity, rather than in the light of special national 
interests. 

If I have been truly informed concerning the desire of some of your 
colleagues to know my views in this matter, I would be very glad if you 
should show this letter to them. 


Cordially and sincerely yours, 
WOODROW WILSON. 
Hon. GILBERT M. HITCHCOCK, United States Senate. 








PROPOSAL OF U. 8. GRAIN CORPORATION TO SELL 
FLOUR ON CREDIT IN EUROPE. 


A proposal that the U. S. Grain Corporation sell 5,000,000 
barrels of soft wheat flour on credit in Europe, in the event 
of the failure of Congress promptly to authorize extension of 
credits of $50,000,000 for the relief through the Grain 
Corporation, of the starving peoples of Austria, Poland and 
Armenia, was made by Julius H. Barnes, U. S. Wheat 
Director, before the Rules Committee of the House of Repre- 
sentatives on Mar. 5. The $50,000,000 relief bill as an- 
nounced in our issue of Feb. 7, page 512, was reported from 
the Committee on Ways and Means on Jan. 31. Efforts 
had since been made to bring the bill before the House under 
a special rule, but the Rules Committee ‘as refused to report 
a rule to that end. Mr. Barnes told the Rules Committee 
on the 5th that under the obligations imposed on him by 
the Wheat Guaranty Act he must use the authority to sell 
on credit when sales for cash are not possible, and is also 
reported as saying that he hoped the loans requested would 
be authorized by Congress. He is further announced as 
saying that he understood that Greaf Britain would appro- 
priate 50% of the amount authorized by the United States 
up to $50,000,000, and in addition had offered to transport 
food supplies free of cost to European countries. Mr. 
Barnes, is reported to have added: “If we merely extend 
credits through the Grain Corporation, we can only furnish 
flour, while by the other plans other food supplies, such as 
rye and barley, could be sent abroad.”’ The flour now held 
at American ports and for which the corporation asks $10 75 
a barrel, is ‘‘the cheapest in the world,’’ Mr. Barnes told the 
committee. He added that “every effort had been exhausted 
to sell it for cash,’’ but that American housewives would pay 
higher prices for the hard wheat flour. 

On Mar. 6 a resolution authorizing the Grain Corporation 
to sell the 5,000,000 barrels of soft wheat flour as requested 
by hir. Barnes, was approved by the House Ways and Means 
Committee. It is stated that on the same day, the House 
Rules Committee, holding that the Grain Corporation has 
sufficient authority to extend relief to Central European 
nations, decided against giving legislative preference to the 
$50,000,000 credit extension bill. Chairman Campbell is 
said to have told the committee that need for legislative 
action had been removed by the decision of the Grain Cor- 
poration to ship to Europe and sell on credit 5,000,000 barrels 
of soft wheat flour, should Congress not act to permit sales 
for cash. On Mar. 8 Mr. Barnes issued the following state- 
ment regarding the plan whereby the Grain Corporation 
would be authorized to sell 5,000,000 barrels of flour on 
credit to the nations of Central Europe which are facing 
starvation: 


The Grain Corporation for two years has protected the Presidential 
Wheat Price Guaranty by purchases of wheat flour at the guarantee basis. 
In three years, its purchases of wheat and flour have amounted to over 
seven hundred million bushels. It is probable that in buying continuously 
at the guarantee price im this manner it has saved the farmers of the United 
States over one billion dollars which they would have lost, had the price, 
under the pressure of crop movement, sunk below the guarantee. 

Iiaving thus protected the National promise to the farmer, the Grain 
Corporation had no right to hoard such purchases when prices advanced, 
and therefore its purchases of wheat flour were immediately for sale, at 
all times, basis of cost plus accrued charges. This policy of buying only 
at the guarantee price prevented any possibility of dealer, miller, or specu- 
ator reselling to the Grain Corporation at advanced prices. 

In these operations the Grain Corporation accumulated, as far back as 
last October, a stock of flour exceeding five million barrels. For almost 
six months it has tried to sell this flour for cash, basis of cost plus accrued 
charges, at home and abroad. It has just completed an extensive advertis- 
ing campaign in America which did expand the use of soft winter flour, 
measurably; but its sales, in all directions, have not more than equalled the 





current purchases of flour which it was obliged to make to prevent the farmer 
price sinking below the National Guarantee. 

The wheat crop last year was peculiar; a large yield of soft winter wheat, 
and a small yield of strong spring wheats. The strong wheats are required 
to make certain qualities of flour which have been popular in America and 
that character of wheat has sold, by supply-and-demand, far above the 
Guarantee, and, necessarily, that quality of flour far above the price asked 
or the soft winter flours. Broadly speaking, there has not been a day when 
the flour consumers of the United States could not buy some character of 
standard flour at the equivalent of the Guarantee Wheat Price, even though 
special qualities of flour were at the same time selling far above. There 
is no reason why our people should not exercise a preference in that way if 
they wish to, but they must be prepared to pay for their preference for 
premium flours when nature's yields are so erratic. 

Now we are approaching warm weather, with over five million barrels 
of flour in the hands of the Grain Corporation, bought on the guarantee 
basis. We have exhausted our efforts to sell this flour for cash, at home and 
abroad. I have told the House Rules Committee that under the obliga- 
tions imposed on me by the Wheat Guaranty Act, I must use the authority 
to sell for credit, when sales for cash are not possible. Markets abroad 
needing this flour are those of nations that are stripped of money, but whose 
credit, resting on their National character and Nationa] resources, will 
undoubtedly be redeemed in time. In conference, therefore, with the 
Treasury and State Departments, the Grain Corporation will work out the 
method of delivering this flour to these needy sections abroad and accepting 
heir obligations for it. 

Representative McFadden on Mar. 5 presented to the 
House Rules Committee a petition from the Executive Com- 
mittee and the Administrative Committee of the American 
Bankers’ Association, urging the passage of the $50,000,000 
relief bill. Mr. McFadden, it is understood, denied that 
the American bankers were conducting a propaganda to 
protect themselves in countries where they had given credits, 
and the following as to what he had to say is taken from 
‘Financial America’ of Mar. 5: 

He said there was no truth in the story that this money was to guarantee 
loans made by individual banks to Poland, Austria and Armenia. Central] 
Europe, he said, owed American banks $3 ,000,000,000 and $5,000,000,000, 
the business being transacted on bank acceptances. 

“The dilly dallying on the part of this Government in furnishing funds 
or the re-establishment of stable conditions in Europe,’’ said Mr. McFadden, 
‘‘may result in the placing of embargoes on American goods imported into 
those countries. England, France, the Scandinavian countries and even 
Germany are contributing to the relief of the people of the Near East.” 

Mr. McFadden said that an appropriation of $50,000.000 should be 


considered as a charity. The starving populations, he said, were in no 
position to repay loans. 








U.S. SUPREME COURT HOLDS RESALE PRICE FIXING 
ILLEGAL. 


In a decision rendered on March 1 the U. S. Supreme 
Court declared resale price fixing to be illegal and in viola- 
tion of the Sherman Anti-Trust Act, thus reversing the Federal] 
Court decree which held that the Sherman law did not 
prohibit a resale price fixing, unless there was an intention 
of creating a monopoly in restraint of trade. The following 
as to the Supreme Court’s findings was contained in a Wash- 
ington dispatch to the New York ‘‘Times’”’ March 1: 


The opinion was rendered in the Government’s appeals from dismissal 
in Oho of indictments charging A. Schrader’s Sons, Inc., with entering 
into a combination in restraint of trade by compelling vire manufac.urers 
to whom the concern sold its products ‘‘to execute uniform contracts con- 
cerning resales and refusing to sell those who did not enver into such con- 
racts and adhere to uniform resale price fixed by it.”’ 

Justice McReynolds, who gave the opinicn, said, in answer'n, the opin- 
ion of the lower court that the main defense of the defendants was that the 
effect of the Colgate dec‘sicn was to prevent their prosecution for resale 
price fixing; that the opiniun of the court was that this was not the intent 
and application of the Colgate décision, and that resale price fixing is a 
violation of the Sherman Anti-Trust Act. 

The Federal Court in Ohio in quashing the indictment construed the 
Sherman Anti-Trust Act to mean that in the absence of allegations charging 
an intent and purpose to monopolize trade, the statute dves not make the 
alleged acts of the defendants a crime. 

There appears to be different issues in the two cases where the resale 
price fixing point wasinvolved. in June, 1919, the United States Supreme 
Court affirmed the judgment of the District Court fer the Eastern District 
of Virginia sustaining a demurrer to an indictment returned in that district 
in December, 1917, against Colgate & Co. 

The indictment charged that the defendants indicated to wholesale and 
retail dealers by letters and circulars and orally the prices it desired to have 
maintained cn its products and that dealers failing to maintain sucua prices 
were placed on so-called ‘‘suspended lists’’ and refused further supplies 
until they gave assurance that the prices indicated would be observed. 

The defendants said tnat this had been their practice for years and that 
there was no intent to monopolize trade. 

While the United States Supreme Court held that this method did not 
come in conflict with the Sherman Anti-Trust Act, the opposite was held in 
the Schrader case decided to-day. An indictment was returned June, 191%, 
against this firm, manufacturer of valves and valve parts, pneumatic pres- 
sure gauges and other accessories in connection with pneumatic tires on 
automobiles. 

The defendants were charged by the Government with requiring tire 
manufacturers and jobbers to whom it sold its products “‘to execute uniform 
contracts concerning resales, and with refusing to sell to those who did not 
enter into such contracts and adhere to the uniform resale prices fixed by it.’’ 
in this way it was alleged by the Government that competition was sup- 
pressed and prices to retail dealers and the consuming public were main- 
tained and enhanced. 

The United States Court for the Northern Ohio District sustained the 
demurrer and held in effect that the case came within the opinion previously 
rendered by the United States Supreme Court in the Colgate case, wherein 
it was held that the resale price fixinz practiced by the Colgate firm was not 
illegal within the meaning of the Sherman Anti-Trust Act. 
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BITUMINOUS MINERS SAY ONLY “SUBSTANTIAL 
INCREASE IN WAGES AND IMPROVED WORKING 
CONDITIONS WILL BE ACCEPTABLE.” 


Two days before announcement was made that the Presi- 
dent’s coal commission had failed to reach an agreement on 
the bituminous wage controversy, the United Mine Workers, 
on March 9, issued a statement making known their attitude 
on the question. ‘“‘Nothing short of a substantial increase 
in wages and improved working conditions’”’ said the state- 
ment ‘“‘will be acceptable to the United Mine Workers.”’ 
Unless a settlement of the controversy is made on such a 
bssis, the statement said the miners will not feel ‘‘that full 
justice has been done them.”’ 

The Bituminous Coal Commission, it will be recalled, was 
appointed by President Wilson to work out a suitable wage 
scale for the miners and report on any plans for improving 
living conditions after the strike of miners had ended last 
December. 

The statement issued by the miners’ union March 9, from 
its headquarters at Indianapolis in part said: 


Nothing short of a substantial increase in wages and improved working 
conditions will be acceptable to the United Mine Workers of America. 

The miners are awaiting the decision with much anxiety. We believe 
the public will understand our position. 

There has been a steady increase in the cost of living since the first of this 
year in spite of the fact that the Government represented to labor last 
Summer that living costs would be reduced and that the Government would 
see to it that this was done. Further promises of reductions in the cost of 
living would fall on deaf ears, as far as the coal miners are concerned, be- 
cause they have had their experience with such promises in the past, all of 
which have gone unfulfilled. . 








PRESIDENT WILSON’S COAL COMMISSION FAILS TO 
REACH AN AGREEMENT ON BITUMINOUS 
WAGE DISPUTE. 


The commission of three appointed last December by 
President Wilson to investigate the claims of the bituminous 
coal miners for wage increases failed to reach a unanimous 
decision. This fact became known on March 11 when two 
of its members submitted to the President a majority report. 
The report was signed by Henry M. Robinson, chairman of 
the commission, representing the public, and Rembrandt 
Peale for the operators. John P. White, representing the 
miners, dissented from the majority report. This recom- 
mended that the miners be granted an increase in wages, 
it was said, of approximately 25% for day as well as tonnage 
men, over the old agreement, including the 14% they were 
granted when they returned to work in December, after the 
strike which began on Nov. l. 

Regarding the further recommendations of the majority 
report and the miners’ demands, Washington advices of 
March 11 to the N. Y. “‘Tribune”’ said: 


The majority report of the coal commission's findings makes no recom- 
mendation as to the increase in the price of coal to cover the net advance 
of 11% over present wages, but such an increase is inevitable, and it is 
known that members of the commission calculate that it will cost the pub- 
lic $100,000,000 a year. The commission evidently intends to leave that 
matter to the Fuel Administration, as it does not ask for any of the Fuel 
Administration powers. 

The wage increase is not to be retroactive and presumably will be effec- 
tive at the beginning of the new coal year, April 1. The check-off system, 
by which the operators deduct for the unions the union dues of their miners, 
is to be continued. : 

The question of differentials is to be left to a special commission ap- 
pointed by the miners and operators, which is to prepare its report during 
the next tww years. for which the commission's decision is to govern, and it 
is then to be incorporated in the agreement to be made then for the next 
two years. 

The demand of the miners for a six-hour day and five days a week is 
denied and the working day is fixed at eight hours. 

The division of the Commission was caused by the pendency of the con- 
ference between the anthracite coal miners and operators now in progress, 
the former making the identical demands which brought on the bituminous 
strike. 

Mr. White did not dare to prejudice the contention of his fellow workers 
and members by subscribing his name to a report that will be invoked as the 
basis of the agreement covering the new scale for the anthracite fields. It 
is confidently asserted that if the anthracite negotiations had not reached 
an acute stage White would have signed the majority report. 

In view of the fact that President Wilson, in appointing the Coal Com- 
mission consisting of a representative of the public (Mr. Robinson), a 
representative of the operators (Mr. Peale), and a representative of the 
miners (Mr. White), expressed strongly the wish that its decision should be 
unanimous, the question is raised as to whether he will accept it as satis- 
factory. 

There is also a possibility that the miners will reject it, though President 
Lewis pledged them in advance to abide by the decision, whatever it 
might be—on the ground that he had a unanimous finding in mind. 

Although the miners originally asked for a 60% increase in wages, they 
modified it during the negotiations with Secretary of Labor Wilson to 45%. 

However, in presenting their case to the Commission, they went back to 
the original 60% demand. It is undertsood that Mr. White insists that 
the increase should be at least the 31.61% that Secretary Wilson adjudged 
to be right. He is supposed, also, to be opposed to allowing the operators 
to increase the price of coal to meet the granted wage advance. 

If the Coal Commission's majority decision is rejected by the bituminous 
miners it is considered that there is little likelihood of the anthracite people 
adjusting their dispute. In that event a combined strike of the 400,000 





bituminous and the 150.000 anthracite miners is a possibility for April 1. 
On that date the old agreements expire in both fields by limitation, though 
the bituminuus miners contended that their agreement was so modified 
by the Fuel Administration's direction during the war that it really expired 
with the signing of the armistice. 


The same advices also said: 


Secretary William R. Green of the Union Mine Workers said to-day 
that the union would wait to see what Mr. White recommended before 
stating the position of the miners anent the majority report. 

The premature publication of the salient points of the majority report 
caused much perturbation. The White House blamed the Coal Commis- 
sion and the latter blamed the former for the ‘leak.”’ The generally 
accepted explanation is that Mr. White tipped it off to President J. L. 
Lewis and Secretary Green of the miners, so that they could advise the 
anthracite men in New York, and that they later communicated the facts 
to the news associations. It was the intention to release both majority 
and minority reports simultaneously. The texts may be given out to- 
morrow. 

Tremendous pressure has been brought to bear during the last few days 
to get Mr. White into line. It is understood that, among others, Secretary 
Wilson labored with him. It is denied, however, that there was, as reported, 
a bitter altercation between Messrs. Robinson and Peale on the one hand 
and Mr. White on the other. 

The majority report consists of findings, decisions and recommendations, 
and is said to be remarkable for the firmness and aggressiveness of its tone 
throughout its hundred-odd typewritten pages. 

President Robinson left for his home in Pasadena, Calif., at 6 o'clock this 
evening, and Rembrandt Peale went to New York this afternoon. They 
consider that they have established the basis of lasting peace in the coal 
mines if thei. decision shall be accepted. It is understood that they are not 
greatly exercised over Mr. White's dissent. The price of soft coal is now 
fixed by the Fuel Administration. The operators cannot increase it without 
the consent of the Fuel Administration, which, now that Mr. Garfield has 
resigned , really means the President until the war is proclaimed at an end. 








ANTHRACITE COAL MINERS PRESENT THEIR 
DEMANDS: 60% WAGE INCREASE FOR 
CONTRACT LABOR, 6-HOUR DAY 
AND 5-DAY WEEK. 


Like the bituminous coal miners, who last fall were 
unsuccessful in securing their demands by a nation-wide 
strike, the anthracite miners have asked for the six-hour 
day and a five-day week, as well as a 60% increase in wages. 
These, among other demands, were presented to the oper- 
ators with whom the workers’ representatives met in this 
city Mar. 9 to negotiate a new wage and working agreement, 
to become effective Mar. 31, when the present four-year 
contract expires. The outcome of the meeting was the 
appointment of a sub-scale committee to consider the de-- 
mands. A press report regarding the matter says: 


The general conference adjourned, subject to the call of the sub-committee 
which will probably be in session for ten days or two weeks, it was said. 

The sub-committee is composed of four representatives of the operators 
and four of the miners, with a chairman without a vote. The representa- 
tives of the miners are John L. Lewis, International President of the United 
Mine Workers; John T. Dempsey, Scranton; Thomas Kennedy, Hazelton, 
and Christ J. Golden, Shamokin, Pa. For the operators the following 
will act: 8S. D. Warriner, Philadelphia, President of the Lehigh Coal and 
Navigation Company; W. J. Richards, Pottsville, President of the Phila- 
delphia & Reading Coal and Iron Company; W. L. Connell, Scranton, 
President of the Enterprise Coal Company, and C. F. Huber, Wilkes- 
Barre, President of the Lehigh and Wilkes-Barre Coal Company. Alvan 
Markle of the G. B. Markle Coal Company of Hazelton wili be chairman of 
the sub-committee without a vote. The make-up of the sub-committee, 
is was pointed out, is the same as that of the Anthracite Conciliation Board, 
with the addition of Mr. Lewis and Mr. Huber. This board, it was said, 
has handled all matters in dispute at the mines except the negotiation of 
new wage agreements for seventeen years without a strike. 

It was said to have been admitted by both sides that no definite decision 
would be reached until the award of the Bituminous Coal Commission in 
the wage demands of the soft coal miners is handed down at Washington 
as the basis of the agreement in the anthracite industry would depend 
largely upon the amount of the increase to be given the soft coal workers. 


When President Lewis was asked as to the likelihood that 
hard coal will cost more next winter as a result of the confer- 
ence, he replied: 


In my opinion the operators are in a position to give substantial increases 
in pay without raising the price of coal, for they have been and are making 
huge profits. 








COAL MINERS AND OPERATORS CHARGED WITH 
VIOLATION OF LEVER LAW BY FEDERAL 
GRAND JURY. 


The Federal Grand Jury summoned last December by 
Judge A. B. Anderson at Indianapolis returned an indict- 
ment on March 11 charging 125 coal miners and operators 
with conspiracy under the Lever food and fuel control act 
to limit the production of coal, and with violation of the 
United States criminal code. 

Regarding the action of the Grand Jury and the charges 
contained in the indictment of March 11, press advices of 
that date from Indianapolis had the following to say: 


The indictment, which was brought under Sections 4 and 9 of the Lever 
Act and Section 37 of the Criminal Code, has eighteen counts and charges 
in general that miners and operators conspired to enhance the price of 
necessaries by restricting distribution, limiting manufacture and by other 
means, and by conspiring to commit offences against the United States ag 
defined in the Criminal Code. The penalty on conviction is a fine not ex- 
ceeding $10,000, imprisonment for not more than two years, or both fine 
and imprisonment. 
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While no names were made public, it was learned that almost all those 
facing charges are active in the central] competitive field, which embraces 
Indiana, Lilinois, Ohio and western Pennsylvania. The Grand Jury was 
instructed to go fully into all reports of violations of the Lever law without 
regard to the place of origin of the reports. 

It is not expected that any arrests will be made this week, as two or three 
days will be required to prepare the papers for serving. 

— It was said the Grand Jury examined 300 persons, including Dr. H. A. 
Garfield, former Federal Fuel Administrator; Cyrus Garnsey, assistent 
to Dr. Garfield, and many coal operators and mine union officials. 

Bond was fixed by United States District Judge A. B. Anderson at $10,- 
000 in some of the cases and at $5,000 in others. The defendants will be 
arraigned May 4. Names of those indicted will not be made public until 
they are arrested. 


e+ It is understood many of the violations charged have no connection with 


the strike of bituminous miners, but occurred prior to the signing of the 


The investigation was in charge of Dan W. Simms of Lafayette, Ind., 

special Assistant Attorney-General appointed to enforce the injunction 
order of the court against officials of the United Mine Workers of America 
at the time of the coal strike, and L. Ert Slack, former District Attorney. 
t Judge Anderson made the announcement that a Federal Grand Jury 
investigation was to be made on Dec. 4 1919 at which time Mr. Clack, then 
District Attorney, issued a written statement setting forth the purpose and 
scope of the proposed investigation. The fundamental purpose thus set 
forth was to determine ‘‘whether this is a Government of law or of a group 
of men.”’ 

Judge Anderson's determination to call the Grand Jury was based largely 
on the alleged facts disclosed in an information filed with the court in con- 
nection with the coal strike. 

& In this information it was set forth at great length that the officials of 
the miners union had violated the injunction issued by the court, and that 
there were indications that a conspiracy to violate the Lever Act might 





be traced far beyond the officers of the United Mine Workers of America | 
and the mine workers themselves. 
& The information set out the alleged acts of the defendants and others, | 
showing that the injunction had not only been disobeyed, but that the Lever 
Act had been, and was then being, “‘grossly, openly and defiantly violated.”’ 

Judge Anderson instructed the jury to inquire into all those matters, 
and also to investigate fully the ‘“‘defiant attitude’ toward the laws of the 
country as indicated by the leaders of the United Mine Workers of America 
after they were enjoined and were mandated to cance! the strike order. 

“In farm only the order to cancal was complied with,’’ the court said. 


For further information regarding the origin of the Grand 
Jury proceedings the reader is referred to the ‘‘Chronicle”’ 
of Dec. 20 1919, pages 2317-18. 














I.-§. C. C. TO BEGIN HEARINGS MARCH 22 ON 
PROVISIONS OF RAILROAD ACT—QUESTION 
OF FREIGHT RATE ADVANCE. 


Railroad and Government experts at Washington, it is 
“understood, are practically unanimous in estimating the 
increased freight rate advance at from 20% to 25%. Under 
the law it is not necessary for the railroads to ask rate in- 
creases. Present rates are continued until Sept. 1, and after 
that rates are to be fixed by the Inter-State Commerce Com- 
mission, on a basis that will give to the railroads a return as 
near as possible to 544% on the aggregate value of property 
devoted to the uses of transportation. The Commission 
may fix them so as to give an additional 4% of 1% for non- 
reductive improvements, if the Commission deems necessary . 
The Commission will begin hearings Mar. 22nd to determine 
how or in what manner the financial provisions of the new 
act shall be applied. Hearings will be given to all persons 
interested in rate adjustments which should be made and the 
figures that are to be used as representing the fair value of 
railroad property in the uses of transportation, and will also 
consider the number and boundary of the rate districts into 
which the country is to be divided. While a 25% rate in- 
crease appears to be necessary to raise revenues up to the 
5% level, the volume of traffic will be a considerable factor 
in final determination. Increased traffic would made for 
increased earnings from the present rate basis, and this will 
be given careful consideration it is announced. 








EDGAR E. CLARK ELECTED CHAIRMAN 
STATE COMMERCE COMMISSION—TWO 
OTHERS DECLINE. 

Edgar E. Clark was elected Chairman of the Inter-State 
Commerce Commission on March 8, after Commissicners 
Robert W. Wooley and Joseph B. Eastman had declined 
the Chairmanship. The declinations of Messrs. Wooley 
and Eastman were prompted, it is stated, by the cpposition 
which they had expressed toward the new railroad law. 
The press dispatches from Washington on March 8 point 
out that the bill confers wide powers on the Commission 
in regard to rate making and supervision of the consolida- 
tion of individual roads into national systems; both Mr. 
Wooley and Mr. Eastman advocated a continuance of Gov- 
ernment control, and they felt that the Commission should 
be headed by a man in sympathy with the provisions of the 
new legislation. The announcement of the Inter-State Com- 
merce Commission, through Secretary George B. McGinty, 
of the election of Mr. Clark follows: 


INTER- 


| SUPREME 





The Inter-State Commerce Commission, in pursuance of the policy 
adopted by it Jan. 13 1911, for rotating the office of Chairman annually 
in the order of seniority of the members of the Commission, to-day elected 
Commissioner Robert W. Wooley as Chairman in succession to Clyde B. 
Aitchison, whose year of service in that capacity will expire Mar. 16. 
Commissioner Wooley declined; whereupon the Commission elected Com- 
missioner Joseph B. Eastman its Chairman. As Commissioner Eastman 
likewise declined, the Commission elected Commissioner Edgar E. Clark, 
its senior member, as Chairman. His term, which commences Mar. 17 
was made to run until June 30 1921. to make the term of Chairman co- 
terminous with the Government's fiscal year. The action of the Com- 
missioner indicated was unanimous, in all reagards. 








STEEL PRODUCTION IN FEBRUARY. 


The American Iron and Steel Institute has issued a state- 
ment showing the production of steel in February by the 
leading companies in the United States. From this it 
appears that the production of steel ingots in Feb. 1920, 
by 30 companies which made about 84.03% of the total steel 
ingot production in 1918, amounted to 2,865,124 gross tons 
as compared with 2,704,683 tons in Feb. 1919, an increase 
of 160,441 tons. By processes the output in the two months 
was as follows: 

Feb. 1920. Feb. 1919. 
Gross Tons. Gross Tons. 
2,152,106 2,043,635 


700,151 655,206 


BE GAG. cocccsvesocccsscesqutssnetuseteses 12,867 5,842 





Total 2,865,124 2,704,683 








COURT DECIDES AGAINST I.-S. C. C. IN 
PROCEEDINGS AFFECTING RAILROAD VALUATION. 

A decision affecting the valuation of railroads was handed 
down on the 9th inst. by the U. S. Supreme Court, the 
opinion having been given in the proceedings brought by 
the Kansas City Southern Ry. It appears that the Inter- 
State Commerce Commission had encountered difficulty in 
determining the value of the right of way under the terms 
of the act which require that the value of the right of way be 
estimated from the original cost and the present cost of 
securing such property. The Commission, is it stated, 
declined to proceed and take testimony as asked by the 
railroad, and as a result the company sought a writ of man- 
damus to compel the Commission to take testimony. United 
States District Judge Pollock refused the writ and held that 
the Commission was acting within its powers in refusing to 
take testimony. The railroad company appealed to the 
Supreme Court with the result that the Court holds the 
Commission must proceed by taking testimony to ascertain 
the original and the present cost of the right of way, the 
principal point at issue being the right of the carrier company 
to have its property valued upon the testimony of competent 
judges as to the particular value sought to be determined. 
In its account of the findings this week of the Supreme 
Court the “Journal of Commerce” in advices from Wash- 
ington March 11 said: 


The decision recites that the Inter-State Commerce Commission in refus- 
ing to take testimony as to value of lands taken for railroad purposes held 
that it was physically impossible to determine the ‘present cost”’ of con- 
demnation and damages. The commission in the Texas Midland case, 
which involved practically the same question, said: 


“It seems elementary that the cost of reproduction can be estimated onl 
by assuming that the ne in question is to be produced again, and that 
it is to be produced again, it is to be taken as not existent. It seems sophis- 
try to contend that the lands of the railroad can be produced again at a 
cost to the railroad without first making the assumption that they are no 
longer lands of the railroads; and this necessary assumption carries with it 
the mental obliteration of the railroad itself. 

‘**Because of the impossibility of making the self-contradictory assumptions 
which the theory requires when applied to the carrier’s lands, we are un- 
able to report the reproduction cost of such lands or its equivalent, the pres- 


- cost of acquisition and damages, or of purchase in excess of present 
value.”’ 


The Commission further held that under the decision in the Minnesota 


race cases the proposed valuation was ‘‘beyond the possibility of resonable 
determination.”’ 


Chief Justice White, in the opinion handed down this week, said: 


“It was further averred, with considerable elaboration, that the petitioner 
stood ready to produce proof to meet the requirements of the statute, which 
was neither speculative nor impossible to be acted upon, since it would 
conform to the character of proof usually received in judicial proceedings 
involving the exercise of eminent domain. 

‘‘The Commission in its answer, either stating or conceding the history 
of the case as we have recited it, and summarily reiterating the grounds for 
the refusal by the Commission to receive the proof or report concerning 
it, challenged the right to the relief sought. A demurrer to the answer as 
stating no defense was overruled by the Trial Court, which denied relief 
without opinion. In the Court of Appeals, two judges sitting, the judg- 
ment of the Trial Court was affirmed by a divided court, also without opin- 
ion, and the case is here on writ of error to review that judgment. 

“It is obvious from the statement we have made, as well as from the char- 
acter of the remedy invoked, mandamus, that we are required to decide, not 
a controversy growing out of duty performed under the statute, but one 
solely involving an alleged refusal to discharge duties which the statute 
exacts dmonishing, as this does, that the issue before us is confined to 


. 
a consideration of the face of the statute and the non-action of the com- 


ion in a matter purely ministerial], it serves also to fur 
solution of the question to be decided, since it brings out in bold contrast 
the and caprens command of the statute to the Co on, to act 
concerning the subject in hand, and the Commission’ sunequivocal refusal 
to obey such command. 

“Ic is true that the commission held that its non-action was caused by the 
fact that the command of the statute involved a consideration by it of mat- 
ters ‘beyond the bility of rational determination,’ and called for ‘inad- 
missable assumptions,’ and the indulging in ‘impossible hypothesis’ as to sub- 
jects ‘incapable of rational ascertainment,’ and that such conclusions were 
the necessary consequence of the Minnesota rate cases. (230 U. 8. 352). 


nish a ready 
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“We are of opinion, however, that considering the face of the statute and 
the reasoning of the Commission it results that the conclusion of the Com- 
mission was erroneous, an error which was exclusively caused by a mistaken 
conception by the Commission of its relation to the subject, resulting in an 
unconscious disregard on its of the power of Congress and an unwittin 
assumption by the Commission of authority which it did not possess. n 
the significance which the Commission attributed to the ruling of the Minne- 
sota rate cases, even upon the assumption that its view of the ruling in those 
cases was not a mistaken one, but illustrates in a different form the dis- 
regard of the power of Congress which we have just poinced out, since Con- 
gress indisputably had the authority to impose upon the Commission the 
duty in question it is impossible to conceive how the Minnesota rate ruling 
could furnish ground for refusing to carry out the commands of Congress, 
the cogency of which consideration made particularly manifest when it is 
borne in mind that the Minnesota rate cases were decided prior to the pas- 
sage of the act in question. 

Finally, even if it be further conceived that the subject-matter of the 
valuations in question, which the act of Congress expressly directed to be 
made, necessarily opened a wide range of proof and called for the exercise 
of close scrutiny and of scrupulous analysis in its consideration and appli- 
cation, such assumption, we are of opinion, affords no basis for refusing to 
enforce the act of congress, or what is equivalent thereto, of exerting the 
general power which the act of Congress gave, and at the same time dis- 
regarding the essential conditions imposed by Congress upon its exercise.” 


DIRECTOR-GENERAL W. D. HINES ON OPERATION 
OF ROADS UNDER FEDERAL CONTROL. 


A report reviewing Federal control of the railroads for 
the fourteen months ended March 1 1920 was submitted to 
President Wilson by Director-General Hines on Feb. 28, 
the eve of the termination of Government control of the 
roads. The report is a detailed one and discusses the 
various subjects pertinent to the operation of the roads. 
On the question of the cost to the public of conducting 


operations during Federal control Mr. Hines says: 

There is a popular and misleading catch phrase to the effect that ‘‘Federal 
control has cost” anywhere from $700,000,000 to $1,900,000 ,000, according 
to the bent and fervor of the person making the statement. 

As the result of my continucus contact with this subject and repeated 
discussions concerning it with railroad operating people throughout tbe 
country, my deliberate judgment is that Federal control has not cost a cent 
more than private control would have cost in the same difficult period, but 
on the contrary has cost considerably less. 1 believe that the private con- 
trol which existed in Dec. 1917, if it had continued during the increasing 
war stress of 1918, till the armistice, and during the even more difficult per- 
iod of reconstruction since that time, would have encountered in the aggre- 
gate substantially as great increases in cost as the Government has encount- 
ered and would have been whully unable to realize many important econo- 
mies which have been accomplished through unification and which have 
helped to offset partly the aggregate increases in cost. 

The easry allegation of heavy loss of Federal control, as distinguished from 
private control, has rested upon the fallacious notion that ‘‘there is no loss 
unless you see it,”’ i. e., that tnere would have been no loss to the public 
if the public had paid rates high enough to cover the cost, including the 
rental, and that there is a loss to the public to whatever extent the public, 
has not paid high enough rates to pay such entire cost. 

The fact is that the cost which is paid by the public would certainly 
not be diminished through increasing the rates. The cost may be paid in 
full by transportation rates which are in substance a form of special taxa- 
tion, or may be paid in part ou. of general taxation. but the public should 
realize that it does not escape paying the full cost merely because the cost 
is made less obtrusive through rates being high enough to avoid a deficit 
to be made good through general taxation. The public has to pay the cost 
in full in either event. 

Railroad rates are perhaps as all pervasive in their incidence as general 
taxes themselves, so the general public would have paid just as fully for the 
operating costs if rates had been raised so as to avuid the deficit as under the 
policy which was adopted. Indeed, an additional general readjustment 
in railroad rates during Federal control would have brought about, in view 
of the strong general upward trend of prices, so many disproportionate in- 
creases in prices that the public would have paid much more on account of 
railroad costs than it did in fact pay. The methods of raising moneys for 
the Treasury were not fundamentally changed on account of meeting the 
railroad deficit, and hence did not involve the innumerable special readjust- 
ments of prices which would have been made on the pretext of an additional 
general readjustment of transportation rates. 

Therefore the question ‘‘what Federal control has cost’’ as compared with 
what private control would have cost is dependent not upon the methods 
used for raising the money to pay the cost, not upon the question whether 
the cost is obtrusive as a deficit or unobtrusive because covered by increased 
rates, but is dependent upon the cost itseif. 

As to the actual costs the railroads under Government control have been 
subjected to the same character of influences which have greatly increased 
costs in all industries during the war. Simply as a suggestive illustration 
that the increased costs which have affected the railroads have also affected 
other industrios it is interesting to note that as to the greatest private enter- 
prise in the country (the United Staies Steel Corporation) , its total operating 
costs increased more between 1914 and 1918 than did the operating costs 
of the railroads between 1914 and 1919 and similarly its operating costs per 
unit finished product increased more between 1914 and 1918 than did the 
increased cost per unit of service on tha railroads between 1914 and 1919. 
Tne total operating costs of the Steel Corporation were 150% more in 1918 
than they were in 1914, whereas the operating costs of the Class I railroads 
were 102% more in 1919 than in 1914. ‘The increased cost per ton of 
finished product of the Steel Corporation in 1918 was 61% as compared with 
1914, whereas the increased cost per unit of service on the railroads in 1919 
was not more than 60% as compared with 1914. ‘The figures of the Steel 
Corporation for 1918 are taken because they are the latest available, and 
thus the comparison made is unfavorable to the Railroad Administration if, 
as is believed, the unit costs of the Steel Corporation were higher in 1919 
than they were in 1918. 

It would be surprising if complete analysis did not indicate a more favor- 
able showing as to operating costs by this large private enterprise with 
unbroken continuity of management and policy extending over a period of 
nearly 20 years and its ability to plan with confidence for the future, than 
by the Railroad Administration. The latter was created almost overnight 
aS a war emergency and avowedly as a purely temporary expedient; was 
unable to create a really permanent organization or .o hold throughout even 
its temporary life some of its experienced members: and was without oppor- 
tunity to carry out comprehensive policies of a reasonably permanent 
character either as to capital expenditures or as to operation. 

This illustration of the largest enterprise is made simply to emphasize 
the fact that the railroads like other industries were subject to the condi- 
tions growing out of the war and the purvhasing power of the dollars ex- 
pended by the railroads for operating expenses was affected as in other 
industries. Undoubtedly the same condition would have been experienced 











if the railroads nad been in private control. They would have had to pay 
the increased cost for materials and supplies and, as is indicated by the 
above discussion respecting the relations with labor, the average increases 
in wages by the Railroad Administration were in line with those in private 
industry and there is no reason to believe that the railroads under private 
control would have avoided corresponding aggregate increases. It is also 
pointed out above that the much discussed increase in the number of em- 
ployees during Federal control is explained by the reduction in the hours of 
labor and since the pay is based on the hours of labor and not upon the num- 
ber of employees, the increase in the number of employees has not, broadly 
speaking, increased the cost. 

The resulting favorable showing made by the Railroad Administration 
has been influenced in part by the economies which have been possible 
as a result of the unification of terminals and ticket offices, elimination 
of circuitous routes, pooling of repair facilities, common use of parallel 
main tracks, &c. 

A further element of cost which would nave been incurred under private 
control and which was saved under Federal control would have been the 
heavy cost either (a) of giving the railroads high enough rates to enable 
them to maintain their independent credit during a period of great financial 
difficulty, so as to borrow the money necessary to make about $1,200 ,000,- 
000 of indispensable improvements made during Government control, or 
(b) che heavy cost of not having that credit and nence of not having the 
improvements. This item of the greatest importance was saved through 
Federal control because without any such abnormal increase in rates the 
Government through its own credit temporarily provided the necessary 
funds for the indispensable improvements. 








DEFICIT OF $715,500,000 UNDER GOVERNMENT 
OPERATION OF RAILROADS. 

In his report to President Wilson on Feb. 28 Director- 
General of Railroads includes, as appendix I, a financial 
statement showing the estimated net disbursements made 
for capital expenditures and other advances by the Govern- 
ment and for operations during the 26 months’ period 
(Jan. 1 1918-March 1 1920) of Class I railroads and other 
properties, including the express companies, and appro- 
priations made and required. According to this statement 
this excess of operating expenses and rentals: over operating 
revenues for the twenty-six months was $715,500,000. 


The statement is submitted as follows: 

Statement showing estimated net disbursements made for capital ex- 
penditures and other advances by the Government and for operations during 
the 26 months’ period (Jan. 1 1928-Mar. 1 1920) of Federal control of Class 
[ railroads and other properties, including American Railway Express Co., 
and appropriations made and required. 

1. Total advances by the Government for addi- 
tions and betterments to roadway and 
structures and equipment (except allocated 
equipment) 

2. Amount that may be deducted therefrom on 
account of compensation, depreciation, 
open account, &c., due companies 

. Net amount of additions and betterments to 
roadway and structures and equipment (ex- 
cept allocated equipment) to be funded for 
10 years (see note 1) 

. Allocated equipment funded through equip- 
ment trusts, principally payable in 15 
annual installments 

. Other indebtedness due Government to be 
evidenced by one-year notes (see note 1) 

. Long-term notes payable to Government 

. Stocks, bonds, and receivers’ certificates of 
railroad companies owned by Government 


$780,405,512 


461,480,839 


$318 ,924,673 


357,011,454 
194,680,562 


23,565,198 





;. Total representing indebtedness of railroads 
and other properties, including express 
companies 
. Other investm’ts of Railroad Administration: 
Additions and betterments to inland water- 
$10,029,496 


Miscellaneous investments (chiefly Liberty 


938,615,551 








Total of items of indebtedness and invest- 
$1,031,899,451 
10. Estimated excess of operating expenses and 
rentals over operating revenues: 
Class I railroads $7 15,500,000 
Other privately owned properties (smaller 
railroads, sleeping and refrigerator car 
lines, and steamship lines) 
Inland waterways 
Expense of central and regional organiza- 
14,080,000 
American Railway Express Co 
Adjustment of materials and supplies in 
settlement with railroad companies on 


account of increasing prices 74,003 ,434 





$872,323 434 
Less net credits on account of interest on (a) 
open accounts, (b) compensation, and (c) ex- 
penditures for additions and betterments.... $17,900,000 





$854,423 ,434 





11. Grand total $1,886,322,885 
Original appropriation, Federal control act .$500 ,000,000 


Deficiency appropriation 
Appropriation carried in pending railroad 


1,450,000 ,000 








$436 322,885 


Additional appropriation that will be required 


Note.—The net amount of $318,924,673, representing cost of additions 
and betterments to roadway and structures to be funded for 10 years, is 
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reached by making such offsets as are permissible under the terms of pending 
railroad hill, in the first instance, against indebtedness growing out of addi- 
tions and betterments. It is quite likely that in the actual settlement with 
many roads offsets will be used in the first instance to wipe out indebtedness 
represented by demand notes or by open account instead of against addi- 
tions and betterments to roadway and structures. The result of this would 
be to incre1se the net amount of additions and betterments to roadway and 
structures to be founded and correspondingly to decrease the amount stated 
in item No. 5, of $194.680,.562, as representing other indebtedness due the 
Government to be evidenced by one-year notes. The total of indebtedness 
to the (;overnment would, of course, not be affected. 


Commenting on the above statement, Mr. Hines says: 


It will be observed that this excess of operating expenses and rentals over 
operating revenues for Class I railroads for the 26 months’ period was 
$715.500.000. In considering this figure the following analysis is worthy 
of attention: 


If the general rate increase had been effective Jan. 1 1918, 
instead of in June 1918, this amount would have been re- 


If for the months of Jan. and Feb. 1920, the railroads could 
be paid a rental proportionate to the normal earning capa- 
city of Jan. and Feb. as shown by the test period, instead 
of receiving the full two-twelfths of a year’s rental, this 
amount would have been further reduced by approximately - — 

If the coal strike had not taken place, this amount would have 
been further reduced by most, if not all, of the actual deficit 
shown in these two months, aggregating 

Undoubtedly a very large part of the deficit in the first six 
months of 1919 was due to the extraordinary slump in freight 
business in those months. The total deficit in these months 
(included in the $715,500,000) was 292,500,000 


These considerations emphasize that the figure which is taken as repre- 
senting “loss due to Federal control’’ is in no sense chargeable to Federal 
control as against private control. 

The explanation of the above item of $49,000.000 is that if under the 
Federal control act the railroad companies could have been paid a rental for 
the months of Jan. and Feb. 1920. proportionate to the normal earning 
capacity of those two months (which are always unfavorable), as tested 
by the average results in those two months of the three-year test period. 
the rental pay for Class I railroads and large terminal companies would have 
been $101.000,000 instead of $150.000.000, which is two-twelfths of the 
annual rental, and which the Railroad Administration in fact has to pay for 
those two months. This comes about by reason of the fact that the Federa! 
control act provides that the rental shall be paid ‘‘pro rata for each fractional] 
part of a year of Federal control,”’ and this principal was, of course, inco- 
porated in the standard contract. 

It will be observed that the grand total for which appropriations have 
been made and will have to be made will approximate $1,886.322.885 
that of this amount $1,031,.899.451 represents items of indebtedness and 
investment which will eventually be repaid to the Government, with the 
possible exception of relatively small amounts of ‘‘bad debts’’ or invest- 
ments which may not be realized upon. 

Of course. itis possible at this time to state with completeness the final 
result, because the Government will have various claims against the rail- 
oad companies and the railroad companies will have various claims against 
the Government. and these matters will not be liquidated for a considerable 
period, and, indeed, the claims have not yet taken definite shape on either 
side to any considerable extent. 

There have been various suggestions to the effect that there would be 
valid claims against the Government that would increase the amounts above 
indicated by several hundred million dollars on account of undermainten- 
ance of the properties. But as will be pointed out below, the Government 
will be able to show that it has approximately maintained the properties 
in accordance with the requirements of the contracts, although undoubtedly 
there will be substantial readjustments that will have to be made in the case 
of particular companies both for overmaintenance and for undermainten- 
ance. While the net result can not now be forecast, it is reasonably clear 
that any balance against the Government will be a relatively small amount 
and will fall far short of the assumptions which have been indulged in. 








DIRECTOR-GENERAL HINES ON RAISING OF MONEY 
FOR CAPITAL EXPENDITURES, 


The raising of money for capital expenditures on the rail- 
roads is discussed as follows in the report filed on Feb. 28 


with the President by Director-General of Railroads Hines: 

The railroad companies have derived important advantages from Federal 
control. In a period when it was difficult in the highest degree to raise 
money for capital expenditures the companies have been relieved to a very 
large extent of the necessity for raising any money by reason of the fact that 
during Federal control the Government itself employed its own money for 
capital expenditures on the railroads and advanced funds to the railroad 
companies to an aggregate amount in excess of $900,.000.000. . 

During a period when the operating costs of all public utilities were going 
up much more rapidly than rates were permitted to go up and therefore 
when all other public utilities were in a state of extreme uncertainty as to 
their ability to pay established dividends or in many cases pay their fixed 
charges the railroad companies have been protected by the Government's 
guaranty and, generally speaking, have been able to meet their fixed charges 
and also their dividends, at least to the full extent that they did so during 
the three-year test period ending June 30 1917. In a few cases, railroad 
companies have suspended or reduced their dividends, but this has been 
by reason of other conditions than Federal control and has been in spite of, 
rather than on account of, the fact that they were guarnateed their income 
by the Government. 

As to additions and betterments, including equipment, the situation 
is that more has been done than would have been practicable under private 
control in the period of financial difficulty existing during and since the 
war,and as much has been done as could have been done with the capital 
available. About $1,200.000,000 has been expended for these purposes. 

Congress was unwilling to supply any further capital for these purpose 
pending decision as to railroad legislation. The railroad companies supplied 
only about $140,000,000 through funds raised by them and about $180,- 
000,000 through deductions from their compensation. As above pointed 
out, a most serious need from the standpoint of the public and of the rail 
road corporations is the expenditure of very large amounts of additional! 
capital for new equipment and additions and betterments to roadway and 
structures, and expecially to shops and terminals. 

There has been a somewhat general impression that the railroads during 
Government control have been ‘‘scrambled"’ to such an extent that the 
resumption of private operation would be difficult. ‘This is not the case. 





During Government control, generally speaking, each railroad has been 
under separate management and under the immediate direction of a mana- 
ger identified with its management prior to Government control, and from 
an operating standpoint it will be a simple process on March 1 for such 
managers to begin reporting to the corporate executives who will then re- 
sume active direction. These managers have heretofore reported to the 
regional! directors. 

During 1918 there were some instances where different railroads were 
grouped under a single management, but from time to time during 1919 
these railroads have, generally speaking, been segregated by way of pre- 
paration for return to private control. Likewise some instances in 1918 
different parts of the same system were put in different regions. but in 
1919 most of these cases have been dealt with by putting the entire system 
under a regional director. For example, during 1918 the Pennsylvania 
Lines West and the Baltimore & Ohio Lines West were kept in the Eastern 
Region with headquarters in New York, but in Dec. 1918, these lines were 
put under the jurisdiction of the Allegheny Region with headquarters at 
Philadelphia, whose jurisdiction also covered the Pennsylvania Lines East. 
For more than a year, therefore, practically the entire Pennsylvania and 
Baltimore & Ohio systems respectively have been operating as a whole 
about as they were prior to Federal control. 








RECOMMENDATIONS OF DIRECTOR-GENERAL HINES 
FOR CONTINUANCE OF METHODS DEVELOPED 
DURING GOVERNMENT CONTROL. 


The suggestion for the continuance of certain methods 
developed during the Federal control of the railroads is 
contained in the report of Director-General Hines presented 
to the President on Feb. 28; Mr. Hines’ proposals in this 


regard being as follows: 

The railroads of this country are by necessity a single great system for 
many purposes and in the common interest ought to be, and I believe by 
force of circumstances will continue to be, developed more and more to 
that end. 

The rate structures already apply equally to the different railroads 
freight cars are already universally interchangeable; raijroad labor is largely 
organized on a nation-wide basis and to a substantial extent working con- 
ditions are standardized throughout the country. I believe all these ele- 
ments of national scope must be accepted, and others must be developed, 
in order to promote the greatest degree of public convenience. 

The methods developed during Federa! contro] to regulate the flow of 
trafficin times of heavy business diversions of traffic and by means of the 
application of the permit system, and to regulate the distribution of cars 
so as to meet the general public need to the best advantage, ought, it seems 
to me, to be continued. The consolidation of terminals in the common 
interest is likewise an important element of public convenience and economy 
which ought to be maintained. I believe the consolidated ticket offices 
also have not only been economical but have in the main been in the public 
interest. The transfer of locomotives from one road to another in emer- 
gencies, and the use of the shops on one road when available for the work 
of another road are also measures in the common interest. 

The work of establishing uniformity in rules governing car distribution 
for the various important commodities, such as coal and grain, to avoid 
unjust discrimination as between shippers has been greatly developed during 
Federal! control, and I believe should be continued by the railroads in the 
public interest. It also seems highly important that every effort be made 
to continue and extend the pooling of lake and tidewater coal. As to export 
traffic, it is believed to be highly important that the machinery be available 
to control this movement to and via ports when conditions make such control 
necessary through the placing of embargoes and issuing of permits. There 
are many cases in which it is believed even under private control the use 
single-track parallel lines as double-track roads which have been developed 
during Federal) contro] can, and properly should, be continued. It also 
would be distinctly in the public interest if the roads would continue the 
use of the common time-tables between the important centres, and avoid 
the ‘‘bunching” of trains between important centres. 

In the Mechanical Departments of the railroads numerous important 
practices have been inaugurated during Federal control which should be 
continued after Federal control. This is particularly true of the standard 
classification of repairs to locomotives and tenders set up during Federal 
control, because it affords a reasonably accurate basis of comparison of 
of locomotive maintenance and thereby promotes efficiency. 

Naturally the consolidated freight classifications adopted during Federal 
control, many of the simplifications of tariffs, and other changes of similar 
character will be of permanent benefit to the country. 

I believe it highly desirable to continue to give the shipping public a 
participation at the outset in the consideration of rate matters, as is now 
done on the rate committees, and a participation in the consideration of 
local operating problems, at least in times of congestion, as is now done on 
the terminal committees. 

I believe it highly important to continue to provide in a systematic way 
for bipartisan boards of equal representation of the managements and em- 
ployees to consider grievances of the employees. I earnestly hope for a 
rapid development of the plan of participation by the employees in the con- 
sideration of matters both general and local affecting labor. 








DIRECTOR-GENERAL HINES ON NUMBER OP RAIL- 
ROAD EMPLOYEES DURING FEDERAL 
CONTROL OF ROADS. 


In treating of the number of those employed on the rail- 
roads during Federal control, Director-General Hines in 


his report presented to the President last week, said: 

Perhaps the most persistent misconception as to the Railroad Adminis- 
tration’s policy toward labor has been the idea that there have been any- 
where from 100,000 to 300,000 unnecessary employees put on the railroads 
simply because of an assumed political policy on the part of any govern- 
mental agency to multiply ‘‘jobs.’’ The apparent predisposition on the 
part of a large portion of the public to attribute this policy to a governmental 
agency has led various speakers and newspapers into a wholly incorrect 
estimate of the situation. 

Before pointing out the detailed facts as to the number of employees, 
it is important to emphasize that in the formation of the Railroad Admini- 
stration and throughout its life, there has been consistent adherence to the 
policy of making appointments to office without regard to political considera- 
tions. The Railroad Administration is an interesting illustration of an 
organization which has never contained any officials who sought their posi- 
tions. ‘“The office has sought the man,"’ and the purpose has been to get 
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the best available officers regardless of and without any inquiry concerning 
their political affiliations. The selection of employees on the railroads has 
been in charge of lucal railroad officers who, generally speaking, are the same 
who operated the railroads prior to Federal control and will continue to 
operate them after Federal control. No such officer was under any com- 
pulsion or influence to employ or retain any employee unless that employee 
Was necessary to the performance of the work to be done. And the Central 
Administration has steadily used its authority and influence to prevent the 
employment of unnecessary labor. 

The controlling fact in this matter of the number of employees is that the 
number: is determined by the number of hours they work per day. Eighty 
hours of work can be done in a day by 8 employees if they work 10 hours 
each, while it would take 10 employees working 8 hours each tu do the same 
amount of work. The 8-hour day has been estabiished as a general policy 
of the Railroad Administration. I[t was in effect only as to some classes of 
employees on some railroads prior to Federal control and the average work 
day prior to Federal control was considerably in excess of 8 hours. This 
change in policy has undoubtedly brought about an increase in the number 
of employees, but it has not brought about an increase in the number of 
hours of work paid for. It is the number of hours of work paid for, and 
not the number of employees, whica is the significant thing with respect to 
operating expenses. 

The fact is that the number of hours of work paid for by the Railroad 
Administration in 1919 was less than in 1916 (the first year the statistics 
are reasonably complete), 1917, or 1918. 

The figures are as follows: 

Calendar Years. 


1919 Partly 
Estimated. 


1,891,607 
5,126,142,664 


363 ,240 000,000 
46,200,000,000 


1916. 
1,647,097 
5,189,790,716 


1917. © 1918. 


Number of em- 


1,723,734 1,820,660 


5 641,820,405 
Revenues ton- 


miles _______ .362.444,397.129 392,547 ,347,886 40%3,070,816,694 
Passenger miles. 34,585,952,026 39,361,369,962 42,498,248,256 


Per Cent. of Year 1916. 
100% 


100% 
100% 


Equated hours 
5,406,878 ,384 


Equated hours 
worked ___..- 


104.2% 
Revenue ton- 


108.7% 


111.2% 
122.9% 


98.8% 


100.2% 
133.6% 


108.3% 
Passenger miies - 113.8% 
Aver. hours per 

employee per 

month 263% 261% 258% 226% 

Note.— The time worked for about 11% of the employees is reported on a 
daily basis and in order to equate these days to hours, it has been estimated 
that these employees have worked on the average 10 hours per day for each 
of the years covered by the table. Asa matter of fact the hours per day of 
some of these employees reported on a daily basis were less in 1919 than in 
previous years on account of the establ.shment of the 8-hour day, but in 
the absence of accurate statistics, all have been assumed to work 10 hours 
per day in 1919 as well as in the previous years, thus mzking the showing 
slightly less favorable to 1919 than it would be if the exa-t hours worked 
by daily employees were available. 


Thus, despite the extraordinary difficulties of 1919, the hours of work paid 
for are actually less than in 1916 and are also less in proportion to the busi- 
ness done. 

This is true notwithstanding the further fact that it is recognized in every 
line of industry, and is the subject of frequent comment by business men, 
that by reason of the far-reaching changes and the widespread unrest which 
are the results of the war, labor is often less experienced, attentive, and 
effective than it was before the war. 

Notwithstanding this exceedingly favorable showing on the basis of the 
hours of work, it is of course true that there has been an increase in the 
number of employees which is explained by the simple fact that in 1916 the 
employees worked much longer hours than the employees working at pre- 
sent on the basis of the eight-hour day. 








DIRECTOR GENERAL OF RAILROADS ON STRIKES OF 
RAILROAD EMPLOYEES. 


The subject of strikes among railroad employees is treated 
as follows by Director-General of Railroads Hines in his 


report to the President: 

There has not been an authorized strike of railroad employees during 
Federal control, although there have been a few authorized strikes of organi- 
zations of longshoremen, dock laborers, &c., whose work is not primarily 
railroad work and whose policies have been largely influenced by conditions 
outside of railroad employment. There have been various unauthorized 
strikes, the three principal ones being the clerks’ strike on several railroads 
in the Southeast in March 1919, and, in the following August, the strikes of 
shopmen and enginehouse laborers on numerous railroads, and the strike 
of the train and engine men in California, Arizona and Nevada. In each 
of these cases, as wel] as in various minor unauthorized strikes, the trouble 
has been due to the failure on the part of the employees to pursue the 
agree-upon methods of dealing with disputes. This was due in part to the 
failure of the employees to understand the methods which had been adopted 
for the orderly handling of these matters, but it is believed the strike were 
also largely due to the efforts of agitators who were endeavoring to make 
capital out of the general spirit of unrest and who were hoping to ‘‘start 
trouble.”” In all these cases the Railroad Administration has taken the 
position that it would not deal with the strikers at aJ] while on strike and 
that they must return to work before their grievances would be considered 
and this position has been maintained. The strike of the train and engine 
men in California was due to strained relations between the employees of 
the Railroad Administration and strike breakers on another railroad result 
ing from the Railroad Administration continuing to interchange freight 
with a carrier not under Federal control whose employees had gone on 
strike. The Railroad Administration took the position that its duties as a 
common carrier required it to continue this interchange of freight and that 
it would carry out those duties. In this instance the Director General, 
after making full explanation of the misconception under which the em- 
ployees were laboring and after giving reasonable opportunity to the leaders 
of the organizations to get their men back to work (and the leaders Jabored 
earnestly to this end), served notice that unless the men returned at a speci- 
fied time their places would be filled. They returned at the time specified . 
In all these cases the Railroad Administration has had the support of the 
general officers of the railroad labor organizations. 

When it is considered how widespread has been the spirit of unrest, how 
burdensome the cost of living has been, and how active have been some agi- 
tators desiring to make trouble and to develop conditions favorable to 

isorder, the railroad employees as a whole are entitled to be highly com- 
a ended for the steadiness and loyalty with which they have stuck to their 
@ rk in the face of ali sorts of misrepresentations and appeals to strike, 





DIRECTOR GENERAL HINES ON WAGES TO RAILROAD 
EMPLOYEES. : 


The subject of railroad wages and increases is dealt with 
by Director-General Hines in his report to the President 


under the heading ‘‘Relations With Labor’’ in which he says 
in part: 

When the Railroad Administration began in 1918, railroad wages were 
admittedly below those paid in other lines of industry and a great Many 
skilled railroad employees were being lost on this account to other indus- 
tries. The Railroad Administration promptly created a Railway Wage 
Commission, consisting of Franklin K. Lane, C. C. McChord, J. H. Cov- 
no, and W. R. Wilcox, which made a report upon the basis of which 
General Order No. 27 was issued in May 1918. This order was made 
retroactive to Jan. 1 1918, because at the beginning of Federal control the 
widespread unrest on account of the obvious underpayment of railroad em- 
ployees was met by the assurance that the action taken on the basis of the 
report of the commission would be made retroactive to Jan. 1. 

It was evident that the work of the commission would not fully dispose 
of the wage problems because of their complicated character and because 
proposals of the commission dealt principally with the cost of living and 
did not undertake to meet the competition of other industries which were 
paying higher wages. Therefore a Board of Railroad Wages and Working 
Conditions was created composed of three representatives of railroad labor 
and three representatives of the railroad managements. This board then 
took up the special claims of the various classes of railroad employees and 
made recommendations, upon the basis of which supplements were issued 
to General Order No. 27, these supplements making various increases in 
wages and various changes in working conditions. 

Early in 1919 the last of these general recommendations of the Board of 
Wages and Working Conditions by way of supplement to Genera] Order 
No 27 was made and acted upon, and it was then announced that this action 
completed the ‘‘war cycle’’ of wage increases and that any further increases 
would have to be considered in the light of the new conditions. 

The employees in many instances felt that the adjustments which had been 
made fell seriously short of putting them on a parity with employees in other 
lines of industry or of giving them an increase in wage reasonably propor- 
tionate to the increase in the cost of living. Therefore practically all classes 
of employees urged additional increases in wages. This matter came first 
to a head with respect to the demands of the shopmen in the month of 
August 1919. In this connection theré were various strikes unauthorized 
by the organizations of which the employees were members, and the shop- 
men were notified that their demands would not be considered until these 
strikes were terminated. Upon the termination of the strikes the demands 
were taken under consideration with the result that the President, being 
advised that the demands were general in character and that similar demands 
were pending for practically all classes of railroad employees, and that all 
the demands contemplated permanent increases in wages, took the posi- 
tion that such demands ought not to be granted pending an opportunity to 
form a more reliable conclusion as to whether the then level of the cost of 
living could be regarded as reasonably permanent. Some readjustments, 
however, were made for the shopmen in order to correct certain inequalities 
of treatment. Other readjustments were subsequestly made, particularly 
with respect to the matter of the rate of payment for overtime in order to 
correct inequalities of treatment for certain classes of employees and for 
certain parts of the classes of trainmen and enginemen. 

The employees have recently strongly urged that sufficient time has 
elapsed to result in the conclusion that the level of the cost of living is not 
of a temporary character and hence that their general demands for increases 
in wages should be promptly granted. The President has taken the posi- 
tion that the matters can not possibly be completed in the brief remaining 
period of Federal control, but that in accordance with the assurance he gave 
in August 1919, in contemplation of such a contingency, he will use his 
influence to expedite their consideration as much as possible immediately 
after the expiration of Federal control. 

There has been a great deal of misconception and some misrepresentation 
as to the extent of the wage increases made by the Railroad Administration. 
The fact is that the average of the increases made, when measured by the 
increases in the rate per hour, is about 100% or slightly over, as compared 
with the years 1913 and 1914. It is believed that this is by no means out 
of line with the increases made in other industries. In fact the reports of 
the Department of Labor shows that the increases in the steel and iron in- 
dustry in the pay per hour have been about 120% in the same period. Of 
course the employees have not received an average increase of 100% in 
earnings, because their workday has been shortened, generally speaking, to 
eight hours; so manifestly an increase of 100% per hour in pay is partly 
offset when the hours are reduced from 10 to 8. 

While the Government was operating al] the railroads, it was natural 
that there should be a considerable extension of the policy of standardizing 
wages, this being the policy which has made important and in recent years 
rapid progress on many of the railroads under private control, particularly 
as to trainmen and enginemen. Such standardization has inevitably pro- 
duced individual cases of especially large increases much in excess of the 
average. These exceptional and abnormal! cases have been seized upon for 
criticism and have been the source of much misconception as to the general 
situation. One extraordinary case of utterly irrespondible criticism has 
been the wholly untruthful charge that on one railroad a man working a 
few minutes a day before Federal control and receiving $20 per month 
therefor, had been paid $300 per month for the same service during Federal 
control together with large payments for back time. This statement was 
not only untrue literally but there was nothing resembling it and nothing 
of the sort possible under the orders of the Railroad Administration. Never- 
the less, the statement has been widely copied and perhaps has been quite 
generally believed. Standardization also resulted in some employees re- 
ceiving inconsiderable increases. 


The report also has the following to say as to the labor 


situation and pending wage demands: 

As to the labor situation, railroad employees have become organized 

to a much greater extent during Federal control than prior thereto, although 
the movement in the direction of additional organization was steadily pro- 
gressing prior to that time. The train and engine men wree organized on 
practically all railroads for many years prior to Federal control. The shop- 
men and telegraphers were organized on many railroads, the clerks and 
station agents on several, and the maintenance of way men onafew. The 
movement was steadily in the direction of additional organization. I 
believe the way is open, through frank co-operation with the organizations 
and the development of appropriate boards of adjustment, for dealing with 
grievances and the development of increased contact between the manage- 
ment and the employees in other matters of common interest, for establish- 
ing better relations between the corporations and the employees than ex- 
ested between them prior to Federal control. 
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The railroads will go back to private control on March 1 with important 
wage demands pending. A similar condition, however, existed when the 
railroads came under Government control on Jan. 1 1918. Formidable 
demands were then being urged by the principal classes of railroad employees. 
Moreover it was generally recognized that wages of many classes of railroad 
employees at that time were so low that the efficient employees were being 
lost to a large extent to other industries paying higher wages. The railroad 
corporations claimed that under the rates then being charged they were not 
able to pay the necessary wages. It is, of course, understood at present 
that the entire question of rates is to be shortly reviewed in the light of 
existing conditions, including the just needs of the railroad employees. 








RAILWAY REVENUES DOUBLE IN TEN YEARS. | 


OPERATING EXPENSES ALMOST TREBLE 


THOSE OF 1909. 
The “Bulletin of Railway News and Statistics,’’ Slason 
Thompson, editor, bad the following to say on Feb. 27 under 
the above head: 


With gross revenues nearly $300,000,000 greater than ever before in 
their history the railways of the United States in 1919, operating some 
260.000 miles of line, had a net operating income of $40,000,000 less than in 
1902 when they had just passed the 200,000 mile mark. That is the 
unvarnished tale told by computations from the monthly reports of Class I 
roads to the Inter-State Commerce Commission. 

By months the operating revenues for 1919, compared with those for 
1917 and 1918, were as follows: 


TABLE I.—OPERATING 


1917. 

260,035 
$311,794,000 
275,056,000 
328,792,000 
331,325,000 
358,537,000 
362,650 ,000 
361,299,000 
378,802,000 
370,937 ,000 
395,035,000 
368 ,063 ,000 
347,711,000 


REVENUES. 
1918. 

260 684 
$292,753 ,000 
297 478,000 
375,757,000 
380 583 ,000 
388,418,000 
403 891,000 
480,981,000 
516,286,000 
501,269,000 
502,497 ,000 

451,602,000 452,997,140 

451,941,000 468,660,998 


$5,043 ,462,000 $5,336,822,.558 

$2,418,677 ,000 

Here it will be seen that there was no falling off in revenues to account 

for accumulating deficits under Federal control, as harped on by Director- 

General Hines. 

The student has to turn to the record of monthly expenses to locate 

the fly in the pot of Government operating ointment. These are shown in 
the next statement: 


TABLE II.—OPERATING EXPENSES. 
1917. 1918. 1919. 


1919. 

260,014 
$407 ,359,350 
361,415,437 
387,036,875 
399,556,192 
424,847,044 
436,886,803 
467 519,927 
484,318,688 
519,219,798 
527 ,004 306 


Average operated mileage 





Oper. 
Ratio. 
91.15 
92.48 
92.45 
88.80 
86.18 
84.02 
79.09 
76.40 
80.34 
79.79 
89.19 
91.67 


$223 ,768,000 
216,410,000 
238,414,000 
237 ,076,000 
248,472,000 
245,254,000 
247,576,000 
256,445,000 
253,602,000 
269,641,000 
270,821,000 
261,969,000 


12 months $2.969.448,000 $4.124,597,000 
Operating ratio- -—- 70.87% 81.78% 85.50% 
Dit anne ceunnathbnbnnenaonnne ebm $1,599,443 ,000 

Here, it will be perceived, the monthly expenses averaged more than 
$130,000,000 above those for 1917. If taxes and rents for equipment and 
facilities are included in expenses the operating ratio for 1919 is raised to 
90.38%. This may be compared with 69.95% with like inclusions for the 
year to June 30 1916, the prosperous middle year of the test period. 

That the high operating cost in 1919 was not due to any relative increase in 
service to the public is shown by the following record of traffic during the 
years in question, in thousands: 


$278,843 ,000 
268 ,373 ,000 
291,893,000 
289,037 ,000 
294,081,000 
448,137,000 
326,309,000 
369,747 ,000 
381,712,000 
394,863 ,000 
374,723,000 
406,874,000 


$371 ,269,000 
334,247,000 
357 ,784,000 
354,755,000 
366 ,237 ,000 
367 ,086 ,000 
369,777,000 
370,037 ,000 
418,152,000 
420,441,000 
404 ,033 ,000 
429,609,000 


$4.563,431.000 








Passenger Miles. 
46,253,770 
42,605,902 


Freight Ton Miles. 
363 ,055,000 
401,879,000 

39,475,858 394,465,000 

34,585,952 362,444,000 
The curtailed passenger service, with overcrowded and neglected cars, 
saved the day for the Administration, as is more apparent in the following 
statement of income account for the years 1917. 1918 and 1919, in thousands: 


TABLE III.—INCOME ACCOUNT. 
erating Revenue— 1917. 1918. 
ght $2,933 ,962,000 $3,541,872,000 $3, 
856,029,000 1 05s 805 O00 a 
129233 '000 
116,576,000 127,128,000 
111,701,000 131,387,000 
Total operating revenue__$4,190,001,000 $5,043,462,000 
Operating Expenses— 
Maintenance o $470.540.000 $672,817,.000 
Per cent of revenue : 04 
Maintenance of equipment... 714,900,000 1,140,592,000 
Per cent of revenue 17.0 / 
66,974,098 50,199,000 
Transportation expenses.__- 1,589,528,000 2,111,295,000 
Per cent of revenue 37.94 41.8 
General expenses 05.855,00 116,318,009 
33,653,000 34,381.000 
0.80 0.68 


Express 
Other transportation 
Incidental 





$5,336,823 ,000 
$803 674,000 
1,272,719,000 
23.85 
48,976,000 
0.92 
2,264,160,000 
42.42 
129,399,000 


Per cent of revenue 42 
44,503 .000 
0.83 





Total Operating Expenses.$2,969,448,000 
Per cent of revenue ‘ 

$1,220,553 ,000 

227 .043 .000 


J 


$4,563 ,431,000 


$4,124,597 ,000 

81.7 50 

$773 392,000 
209 


$918,865,000 
192,000,000 ; , 
Per cent of revenue 


Net operating income 


3.80 
726,865,000 
Per cent of revenue 14.42 


3.93 
515,222,000 
13.58 





The net operating income shown for 1919 is practically identical with that 
for Class I roads (233,991 miles)—$515,793,287, or slightly above that for 
roads under Federal control. 

Taken as they stand, the figures in Table III present a condensed state- 
ment of the financial side of railway operations during the three most 
momentous years of their history, but they are far from telling the whole 
story. It is necessary to go back to 1913, when operating revenues first 
exceeded three billion dollars ($3,125,136,000) to appreciate the burden 
placed on the public by railway revenues of over $5,336,000,000. The 
cause for such an advance in the cost of transportation is to be found in 
comparing the operating expenses of 1919 with those of 1913 when they 
first passed the two billion mark ($2,169,969,000). Expenses increased 
110% where revenues increased less than 71%. 

On the face of the returns to date the Federal deficit for the two years 
amounts to $670,000,000 in round numbers. 

Nor is this all. Back of it looms the interest on additions and better- 
ments in 1919 and hundreds of millions for deferred maintenance under the 
statutory pledge ‘‘that the property of each carrier may be returned to it in 
substantially as good repair and in substantially as complete equipment as 
it was at the beginning of Federal control.”’ 

On March 1 the companies are confronted with a gigantic task of resump- 
tion, restoration and rehabltation of their properties to the standards 
of service and efficiency from which they were rudely wrenched to win 
the war. 

Without the sincerest co-operation of the Inter-State Commerce Com- 
mission under the new powers granted by the Cummins-Esch bill, it can’t 
be done. 

Director-General Hines could have made the process simple by a stroke 
of his pen, substituting “50%” for ‘‘25%’" in General Order No. 28, increas- 
ing freight rates. 


ALLIED SUPREME COUNCIL URGES THRIFT AMONG 
GOVERNMENTS AND PEOPLE—ITS VIEWS ON 
INFLATION AND OTHER MATTERS. 

A memorandum on world economie conditions was issued 
by the Allied Supreme Council at London on Mar.9. Thrift 
and increased production—the doctrines which the world’s 
leading economists have enunciated for the past twelve 
months—are declared imperative. ‘“‘Not only the Gov- 
ernment of each country,’’ says the Supreme Council, “but 
all those engaged in the task of production in everyland 
should give immediate attention to the execution of all 
measures which will contribute to the full resumption of 
peaceful industry to the encouragement of a better out- 
put on the part of the workers. . . Each Government 
should immediately consider means for urging upon its 
nationals in every rank of life the vital necessity of supressing 
extravagance and reducing expenditure, so as to bridge the 
gap which must for some years exist between the demand and 
supply of essential commodities.” 

Referring specifically to the present and prospective 
economic conditions in Europe, the memorandum points 
out that ‘‘the process of recovery . . . must necessarily be 
a slow one, which cannot be expedited by short custs of any 
description. It can be more seriously hampered by the 
dislocation of production, by strikes, lockouts, and inter- 
ruptions of work of all kinds.”’ ‘Taking the Allied countries 
as a whole,’”’ the Council says, ‘‘the recovery of industry has 
been remarkable.” 

The main conclusions of the Supreme Council were as 


follows: 

Firstly—It is of paramount importance that peace conditions should be 
fully and completely restored at the earliest possible mument throughout the 
world. To achieve this object it is desirable (1) that peace and normal 
economic relations should be re-established at the earliest moment possible 
throughout Eastern Europe; (2) that armies everywhere should be reduced 
to a peace footing, that armaments should be limited to the lowest possible 
figure compatible with national security and that the League of Nations 
should be invited to consider as soon as possible proposals to this end; 
(3)that States which have been created or enlarged as a result of the war 
should immediately re-establish full and friendly co-operation and arrange 
for unrestricted interchange of commodities, in order that the essential 
unity of European economic life may not be impaired by the erection of 
artificial economic barriers. 

Secondly——-Not only the Government of each country, but all those 
engaged in the task of production in every land should give immediate 
attention to the execution of all measures which will contribute to the full 
resumption of peaceful industry, to the encouragement of a better output 
on the part of the workers in every country, to the improvement of ma- 
chinery and means of transportation and the removal of such disturbing 
factors as profiteering. 

Thirdly—Each Government should immediately consider means for 
urging upon its nationals in every rank of life the vital necessity of sup- 
pressing extravagance and reducing expenditure, so as to bridge athe gap 
which must for some years exist between the demand fur and the supply 
of essential commodities. 

Deflation of Credit and Currency. 

Fourthly—It is essential that early steps be taken to secure the defla- 
tion of credit and currency— (1) by the reduction of recurrent Government 
expenditure within the limits of the revenue; (2) by the imposition of such 
additional taxation as is necessary to secure this result; (3) by the funding 
of short term obligations by means of loans subscribed out of the people's 
savings; (4) by the immediate limitation and gradual curtailment of note 
circulation. . 

Fifthly—Provisions for raw materials being essential to the restoration 
of industry, means should be found whereby the countries which are in the 
present conditions of international exchange unable to purchase in the world 
markets, and so are unable to restart their economic life, can obtain com- 
mercial credits. It will be possible to achieve this when the countries have 
made the reforms indicated in the foregoing paragraphs. 

Sixthly—The powers represented at the conference recognize the neces- 
sity for continued co-operation between the Allies and for removing ob- 
stacles to the easy interchange of essential commodities. They will continue 
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to consult together regarding the provision and distribution of necessary 
raw materials and foodstuffs with a view to the early restoration of normal 
conditions. 

Reparation From Germany. 


Seventhly—The powers represented at the conference have given careful 
attention to the special case of the devastated regions, and more particu- 
larly of Northern France. The restoration of these areas is of primary 
importance for the estavlishment of the economic equilibrium of Europe 
and the resumption of norma! trade conditions. It is evident that the large 
sums required for this purpose cannot be provided out of the current revenue 
nor can the work of restoration be postponed until the reparation due from 
Germany under the Treaty of Peace has been received. The council 
recognize that the capital sums required for this restoration may properly 
be raised by market loans, in anticipation of the reparation payments 
provided for by the treaty, and that the restrictions which they desire to 
see placed on new borrowing do not apply to loans and credits raised for 
the purpose of meeting this abnormal! capital] expenditure. 
be Eighthly—The powers represented at the conference have taken under 
consideration article 235 and cognate articles of the treaty of Varsailles 
and passages in the letter addressed June 16 1919 by the Supreme Council 
to the peace delegates which contemplate that Germany shal] make pro- 
posals for fixing the total of the payments to be made by her by way of 
reparation and that facilities may be given her to obtain necessary food- 
stuffs and raw material in advance of the payments being made by way of 
reparation. 

The powers are agreed that it is desirable in the interest alike of Germany 
and her creditors that the total to be paid by her for reparation should be 
fixed at an early date. They observe that under the protocol! of the treaty 
a period of four months from the signature of the treaty was provded, 
during whichGermany should have the right to make proposals of the kind 
referred to, and they are agreed that in the circumstances as they exist 
to-day such period should be extended. 


Concerning Germany and the reparation clauses of the 
Peace Treaty the Council also said: 


It is most desirable in the interests of the allied countries no less than of 
Germany that at the earliest possible moment the total of repayments to be 
made by Germany under the treaty of Versailles should be fixed, and that in 
accordance with the terms of the treaty and the reply of the Powers to the 
German delegates, dated June 16 1919, she should be enabled to obtain 
essential foodstuffs and raw materials, and, if necessary in the opinion of 
the Reparation Commission, should be allowed to raise abroad a loan to 
meet her immediate needs of such amount and with such priority as the 
Reparation Commission may deem essential. 

r In the case of Austria the Powers recognize that even more active assist- 
ance may be required to be given. one ™.  Piomage 

The memorandum makes the following general observa- 
tions: 


@ The process of recovery of Europe must necessarily be a slow one, which 
cannot be expedited by short cuts of any description. It can be most 
seriously hampered by the dislocation of production, by strikes, lockouts 
and interruptions of work of all kinds. 

The civilization of Europe has indeed been shaken and set back, but it 
is far from being irretrievably ruined by the tremendous struggle through 
which she has passed. The restoration of her vitality now depends on the 
whole-hearted co-operation of all her children, who have it in their own 
power to delay or accelerate the process of reconstruction. 
te It is the hope of every Government that improved conditions of livelihood 
and employment may be assured to workers. Taking the allied countries 
as a whole the recovery of industry has been remarkable. Nearly eighteen 
months have passed since hostilities terminated, and the reaction which 
necessarily followed the tense strain of war is gradually passing. The citi- 
zens of every country are once again resuming their normal occupations of 
home life, and in their renewed labors the conference sees a clear sign of 
renewed prosperity. 


A summary of some of the other outstanding features of 
the memorandum was given in London Associated Press 
advices of Mar. 9 (from which the above excerpts are quoted), 
as follows 


The memorandum reviews conditions in Europe at length. It estimates 
the increased cost of living in the United States at 120%, Great Britain 
170% and France, Italy and Belgium at 300%. 

It estimates the men under arms in Russia at 1,500,000; Poland, Rumania 
and the former Austro-Hungarian Empire at 1,000,000; wheat sown in 
Rumania on Dec. 1, 530,000 hectares, against an average before the war 
of 1,900,000 hectares. 

It compares the coal production in millions of metric tons in 1913 and 
1919 as follows: Great Britain, 292, against 234: France, including Lor- 
raine, 44, against 22; Germany, excluding the Sarre region and Lorraine, 
173, against 109; the United States, 517, against 495. 

It considers the general extravagances as phenomena following all great 
catastrophes. It estimates the world's total war debt at £40,000,.000,.000 
and points out that gold prices have risen, as well as paper, instancing the 
increase in prices in the United States, where the gold standard remains 
effective. 

It concludes that the purchasing power of gold is the ultimate measure 
of prices of commodities, and attributes profiteering and the increase in 
prices to the scarcity of goods. 


The memorandum was further quoted and referred to in 
special cable advices of Mar. 8, from London to the N. Y. 
‘Times,’ which had the following to say: 


The need of self help and recognition of the fundamental economic unity 
of Europe are the two main ideas of the Supreme Council's ‘‘declaration on 
economic conditions of the world’’ which will be published here tomorrow. 
There seems anxiety to remove the grounds for criticism of the allied coun- 
tries for present expenditure, and the peoples are warned that the Gov- 
ernments are in no position to raise further loans, and that they must rely 
on their own hard work and power to save. A 

Commercial credits are the instrument to which’ the Council looks to 
restore Europe and it cautiously suggests permitting Germany to borrow 
abroad. The attitude of France toward this question seems reflected in 
leaving to the decision of the Reparations Commission the question of the 
amount of the loan and the priority to be allowed it. 

As an offset to this the Council formally recognizes the paramount im- 
poratance of the speedy restoration of the French and other devastated 
regions. 


The review of the situation starts by estimating the increase of prices since 
1913 in the United States at 120 %, Great Britain 170, and in France, 


Italy and Belgium at 300%, and ascribes this largely to the inflation of 
currency, which has encouraged extravagant habits by giving ordinary 
individuals an illusion of increase of real wealth. Moreover, it is pointed 
out, Europe is still far from being in complete peace. Russia has still in 
the field armies of 1,500,000 men, Poland, Rumania and the new States 
created out of Austria-Hungary have 1,000,000 men under arms, and there 
is danger of ‘‘the erection of artificial economic barriers which will most 
seriously hamper if they do not entirely prevent the restoration of common 
prosperity ,”"’ so the Council calls for complete demobilization and the en- 
couragement of the normal interchange of products. 

The Council lays stress on the decrease in production, not only through 
the death or maining of so many million workers in actual war, but also 
through the devastation of large tracts in France and Italy, the destruction 
of the industrial centres in France and Belgium, and the paralysis of Ger- 
many and Austria through lack of credit and capital and disorganization. 

“Each country,’ the Supreme Council says, “suffers from a different 
difficulty, but each contributes its share to the common deficit.’’ 

Russia is the victim of confusion and anarchy. Rumania is growing 
enough only for her own needs. 

The production of coal, too, has fallen off. The United Kingdom in 
1913 preduced 292,.C00),000 tons, in 1919 234,000,000 tons; Germany, 
excluding the Sarre and Lorraine, 173,000,000 in 1913 and 109,009,000 
in 1919, and the United States 517 ,000,000 in 1913 and 495,000,000 in 1919. 

The situation, the Council declares, must be met with the same courage 
as was displayed during the war energy. The production of foodstuffs 
must be revived and redoubled. It must be a point of honor with the 
tillers of the soil to show that peace can extract from nature more than war. 

‘‘Moreover,”’ the Council says, “the Governments must co-operate in 
reconstruction of the common economic hfe of Europe, which is vitally 
interrelated, by facilitating the regular interchange of their products and 
by avoiding the arbitrary obstruction of the natura] flow of European 
trade. The powers represented at the conference reaffirm their determi- 
nation to collaborate with a view to the execution of these aims.”’ 

The Council then remarks on the generally intensified consumption and 
excuses it as a phenomenon almost invariably noticed after every great 
catastrophe. It is well known, it says, to those who have lived in earth- 
quake districts and the history of the great plagues of Europe amply illus- 
trate it. Nevertheless, it condemns unsparingly such extravagances and 
urges on individuals ‘‘diminished consumption and unselfish denial.”’ 

The effect of currency inflation is the next considered and comparative 
firvres of 1913 and 1919. It is stated the net circulation has grown in the 
United Kingdom from £30,000 000 to £450,000,000: in France, £23 000,000 
to £1.500.000,000; in Italy, £110,000,000 to $700,000,000: in Belgium, 
£40 000.000 to £200,000 ,000. 

In 1920 the war debts are: United Kingdom, over £7,000.000,000: 
France, £6,750,000 000; Italy, £2,750 ,000 ,000; Germany, apart from repara- 
tion liabilities, £9,.500,000,000, and the United States of America, £5.- 
000,000,000. The total war debt of the world is approximately £49,- 
000 .000 ,000. 

But all of the increased prices are not due to inflation. There is also the 
depreciation of gold, and that is the reason the Council gives the 120% 
increase in prices in the United States of America where the gold standard 
still prevails. 

“This,”’ it says, ‘“‘is a result of many economies which have been effected 
in the use of gold for monetary purposes, and, on the other hand, to the 
dispersal of stocks of gold previously held in Europe and their excessive 
accumulation in other countries. As the purchasing power of gold is 
ultimately the measure of price, it must be obvicus that this change itself is 
responsible for much of the increase in the price of commodities when 
expressed in terms of the currencies of all countries.”’ 

Nevertheless, it is in the continued expansion of issues that the Council 
sees the great obstacles to the grant of commercial credits and it calls for 
its cessation. Then it urges the reduction of profiteering and it lays 
down the need of the speediest possible reduction of Government floating 
debts. If they cannot be paid out of revenue they should be ‘‘consolidated 
by means of long-term loans raised out of the savings of the people and it is 
out of savings of the people that any fresh capital expenditure must be 
provided.”’ 

Then in dealing with the discount of European currencies on New York 
the Council contends that the exchange rate has been forced below the 
point which fairly represents the relative value of American and Furopean 
currencies by the keen competition here for the very limited supply of 
bills of exchange. It admits the one permanent method of righting this is 
the increase of exports, but it declares there is urgent necessity of obtaining 
a temporary balance of trade by means of commercial credits. Govern- 
ment attempts to manipulate exchange, the Council condemns as sure only 
to retard ultimate recovery and is also emphatic that further Government 
loans except to a very limited extent to relieve extreme distress are im- 
possible. 

On the resumption of commercia! credits it pins its faith, and its members 
pledge themselves to continued collaboration for the provision and dis- 
tribution of the raw materials and foodstuffs necessary for Europe. Then it 
grants a special recognition of the needs of the devastated districts, par- 
ticularly in France, and it considers the case of Germany. 

{t is most desirable, it finds, in the interest of the Allied countries, not less 
than of Germany, that the total of her reparation payments be settled. 
Moreover, she should be enable to obtain food and raw materials and, “if 
necessary, in the opinion of the Reparation Commission, should be allowed 
to raise abroad a loan to meet the immediate needs of such amount and with 

such priority as the Reparation Commission may deem essential.” 

In the case of Austria the Powers represented recognize that even more 
active assistance may be required to be given. 


France, it was said, had made certain reservations re- 
garding that part of the Supreme Council’s memorandum 
referring to reparations. As a result the proposition that 
a loan be made to Germany guaranteed by German assets 
in priority to reparations payments (said to have been op- 
posed by France) was subsequently revised, so that the 
memorandum as quoted above differed in some respects 
from the original draft. France’s reservations to the first 
draft were set forth in Paris press advices of March 5 as 
follows: 


First—France will not join in any pressure upon the small countries along 
the Russian border to oblige them to make peace with the Soviet. 


Second—France will not consent to giving any priority over reparations 
on any assets of Germany pledged for that purpose. a 


Third—France will not consent to the control of German payments on 
any loans Germany may make by any other organization than the Repara- 
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SIR AUCKLAND GEDDES NAMED AS BRITISH 
AMBASSADOR TO U. S8. 


The appointment of Sir Auckland Geddes as British Am- 
bassador to the United States was officially announced at 
London on March 1. Reports that Sir Auckland had been 
chosen for the post came from London through the press 
several weeks ago and on Feb. 27 it was stated that official 
announcement of his appointment was only awaiting in- 
formation from Washington that Sir Auckland was persona 
grata. It was made known through the London ecablegrams 
March 8 that the British Ambassador at Washington will 
hereafter receive £20,000 yearly; of this sum £2,500 will 
represent salary and £17,500 will represent entertainment 
allowance. In stating that announcement of this was made 
by Premier Lloyd George in the House of Commons on the 
8th inst., the cablegrams also said: 


The Government arranged the finances of the office on the basis of 
depriving itself of income tax to give the Ambassador an adequate income. 
The previous salary (£10,000) was largely eaten up by the income tax. Of 
Sir Auckland's £20,000 only the £2,500 is taxable. 

Sir Auckland Geddes as British Ambassador to Washing- 
ton will take the place of Viscount Grey who returned to 
Great Britain on Jan. 3, and who had served in the Am- 
bassadorship for three months. 

On March 2 the Associated Press in London cablegrams 
said in part: 

Sir Auckland Geddes will be the first British Ambassador to go to the 
United States with a considerable knowledge of trade affairs and a strong 
conviction of their underlying importance to the two countries in the post- 
war era. Lord Reading as Ambassador had business experience, but his 
mission was concerned largely with war finance, while ordinary commerce 
was sidetracked by the necessities of war while he was in America. 

Sir Auckland Geddes, as President of the Board of Trade, had partial 
supervision of the consular service, while dealing also with the most im- 
portant business questions of the Kingdom. He brings to his new office 
none of the prejudices of the old schoo] European diplomats, who regarded 
high politics as their sphere, and trade as almost beneath their dignity. 

Sir Auckland Geddes has the distinction, which none of his predecessors 
possessed, of having lived in Canada and the United States so long that he 
could not be distinguished from a native. 


In stating on the 5th inst. that he had been misquoted in 
what purported to be interviews with him in which it was 
declared he had characterized the Sinn Fein movement as 
“practically a religious scheme,’’ Sir Auckland is quoted 
as saying: 

In the first place, I have granted no interview since my appointment to 
the Washington post. What I was quoted as saying must have been 
founded on my conversations of Tuesday last, in which I employed the 
platitude that Sinn Feinism is an intensely national movement. 

I have always believed the Irish complexities more political than religious. 


I think my reported optimism over the new Home Rule Bill is understand- 
able, since I participated in its framing. 








TEXT OF SUPREME COURT DECISION HOLDING N.Y. 
INCOME TAX LAW INVALID AS TO NON- 
RESIDENTS. 


Last week, page 936, we made mention of the decision of 
the U. S. Supreme Court in which the New York State 
Income Tax Law was declared invalid as to its provision 
denying to non-residents the exemptions granted to its own 
citizens. The opinion of the Court among other things, 
recites that “‘we are unable to find adequate ground for the 
discrimination, and are constrained to hold that it is an 
unwarranted denial to the citizens of Connecticut and New 
Jersey of the privileges and immunities enjoyed by citizens 
of New York.”’ We take occasion here to give the full text 
of the Court’s opinion delivered by Justice Pitney. Press 
dispatches last week stated that Justice McReynolds had 
dissented and we so reported, but this if correct must have 
had reference to the reasoning employed by Justice Pitney, 
as the official copy of the decision carries the statement 


“Mr. Justice McReynolds concurs in the result.” 

This was a suit in equity, brought in the District Court by appellee 
against appellant as Comptroller of the State of New York to obtain an 
injunction restraining the enforcement of the Income Tax Law of that 
State (Chap. 627, Laws 1919) as against complainant, upon the ground of 
its repugnance to the Constitution of the United States because violating 
the interstate commerce clause, impairing the obligation of contracts, de- 
priving citizens of the States of Connecticut and New Jersey employed by 
complainant of the privileges and immunities enjoyed by citizens of the 
State of New York, depriving complainant and its non-resident employees 
of their property without due process of law, and denying to such employees 
the equal protection of the laws. A motion to dismiss the bill—equivalent 
to a demurer—was denied upon the ground that the Act violated sec. 2 
of Art. IV of the Constitution by discriminating against non-residents in 
the exemptions alowed from taxable income; an answer was filed, raising 
no question of fact; in due course there was a final decree in favor of com- 
— and defendant took an appeal to this court under sec. 238 Judicial 
Code. 

The Act (sec. 351) imposes an annual tax upon every resident of the State 
with respect to his net income as defined in the Act, at specified rates, and 
provides also: ‘‘A like tax is hereby imposed and shall be levied, collected 
and paid annually, at the rates specified in this section, upon and with 
respect to the entire net income as herein defined, except as hereinafter 





provided, from all property owned and from every business. trade. profes- 
sion or occupation carried on in this State by natural persons not residents 
of the State."’ Sec. 359 defines gross income, and contains this paragraph: 
“2 In the case of taxpayers other than residents, gross income includes 
only the gross income from sources within the State, but shall not include 
annuities, interest on bank deposits, interest on bonds, notes or other 
interest-bearing obligations or dividends from corporations, except to the 
extent to which the same shall be a part of income from any business, trade, 
profession or occupation carried on in this State subject to taxation under 
this article."’ In sec. 360 provision is made for deducting in the computa- 
tion of net income expenses, taxes, losses, depreciation charges, &c.; but, 
by paragraph 11 of the same section, ‘‘In the case of a taxpayer other than 
a resident of the State the deductions allowed in this section shal! be allowed 
only if, and to the extent that, they are connected with income arising 
from sources within the State: ...’’ By sec. 362, certain exemptions are 
allowed to any resident individual taxpayer, viz., in the case uf a single 
person a personal exemption of $1,000, in the case of the head of a family 
or a married person living with husband or wife, $2,000: and $200 additional 
for each dependent person under 18 years of age or mentally or physically 
defective. The next section reads as follows: ‘‘Sec. 363. Credit for 
taxes in case of taxpayers other than residents of the State. Whenever a 
taxpayer other than a resident of the State has become liable to income tax 
to the State or country where he resides upon his net income for the taxable 
year, derived from sources within this State and subject to taxation under 
this article, the comptroller shall credit the amount of income tax payable 
by him under this article with such proportion of the tax so payable by him 
to the State or country where he resides as his income subject to taxation 
under this article bears to his entire income upon which the tax so payable 
to such other State or country was imposed; provided that such credit shall 
be allowed only if the laws of said State or country grant a substantially 
similar credit to residents of this State subject to income tax under such 
laws."’ Sec. 366 in terms requires that every ‘‘withholding agent’’ (in- 
cluding employers) shall deduct and withhold 2 per centum from all salaries, 
wages, &c., payable to non-residents, where the amount paid to any indi- 
vidual equals or exceeds $1.000 in the year, and shall pay the tax to the 
Comptroller. This applies to a resident employee, also, unless he files a 
certificate showing his residence address within the State. 

Complainant, a Connecticut corporation doing business in New York and 
elsewhere, has employees who are residents some of Connecticut others of 
New Jersey but are occupied in whole or in part in complainant's business 
in New York. Many of them have annual salaries or fixed compensation 
exceeding $1,000 per year, and the amount required by the Act to be with- 
held by complainant from the salaries of such non-residents employees is 
in excess of $3,000 per year. Most of these persons are engaged under term 
contracts calling for stipulated wages or salaries for a specified period. 

The bill sets up that defendant, as Comptroller of the State of New York, 
threatens to enforce the provisions of the statute against complainant, 
requires it to deduct and withhold from the salaries and wages payable to 
its employees residing in Connecticut or New Jersey and citizens of those 
States respectively, engaged in whole or in part in complainant's business 
in the State of New York, the taxes provided in the statute, and threatens 
to enforce against complainant the penalties provided by the Act if it fails 
to do so: that the Act is unconstitutional for the reasons above specified 
and that if complainant does withhold the taxes as required it will be sub- 
jected to many actions by its employees for reimbursement of the sums s0 
withheld. No question is made about complainant's right to resort to 
equity for relief: hence we come at once to the constitutional questions. 

That the State of New York has jurisdiction to impose a tax of this kind 
upon the incomes of non-residents arising from any business, trade, pro- 
fession or occupation carried on within iis borders, enforcing payment 580 
far as it can by the exercise of a just control over persons and property 
within the State, as by garnishment of credits (of which the withholding 
provision of the New York law is the practical equivalent); and that such 
a tax, so enforced, does not violate the due process of law provision of the 
Fourteenth Amendment, is settled by our decision in Shaffer vs. Carter, 
State Auditor, this day announced, involving the income tax law of the 
State of Oklahoma. That there is no unconstitutional discrimination 
against citizens of other States in confining the deduction of expenses, losses, 
&c., in the case of non-resident taxpayers, to such as are connected with 
income ar..ing from sources within the taxing State, likewise is settled by 
that decision. 

It is not here asserted that the taz is a burden upon inter-State commerce, 
the point having been abandoned in this court. 

The contention that an unconstitutional discrimination against non- 
citizens arises out of the provision of sec. 366 confining the withholding at 
source to the income of non-residents is unsubstantial. That provision 
does not in any wise increase the burden of the tax upon non-residents, but 
merely recognizes the fact that as to them the State imposes no personal 
liability. and hence adopts a convenient substitute for it. See Bell's 
Gap Railroad Co. vs. Pennsylvania, 134 U. 8., 232, 239. 

Nor has complainant on 1ts own account any just ground of complaint 
by reason of being required to adjust its system of accounting and paying 
salaries and wages to the extent required to fulfill the duty of deducting 
and withholding the tax. This cannot be deemed an unreasonable regula- 
tion of iis conduct of business in New York. Erie Railroad vs. Pennsyl- 
vania, 153 U. 8., 628, cited in behalf of complainant, is not in point. In 
that case the State of Pennsylvania granted to a railroad company organized 
under the laws of New York and having its principal place of businses 
in that State the right to construct a portion of its road through Pennsyl- 
vania, upon prescribed terms which were assented to and complied with 
by thc company and were deemed to constitute a contract, not subject to 
impairment or modification through subsequent legislation by the State 
of Pennsylvania except to the extent of establishing reasonable regulations 
touching the management of the business done and the property owned by 
the company in that State, not materially interfering with or obstructing 
the substantial enjoyment of the rights previously granted. Afterwards, 
Pennsylvania undertook by statute to require the company, when making 
payment of coupons upon bonds previously issued by it, payable at its 
office in the City of New York, to withhold taxes assessed by the State of 
Pennsylvania against residents of that State because of ownership of such 
bonds. The coupons were payable to bearer, and when they were presented 
for payment it was practically impossible for the company to ascertain who 
were the real owners, or whether they were owned by the same parties who 
owned the bonds. The statute was held to be an unreasonable regulation 
and hence to amount to an impairment of the obligation of the contract. 

in the case at bar complainant, although it is a Connecticut corporation 
and has its principal place of business in that State, is exercising the privi- 
lege of carrying on business in the State of New York without any con- 
tract limiting the State’s power of regulation. The taxes required to be 
withheld are payable with respect te that portion only of the salaries of its 
employees which is earned within the State of New York. It might pay 
such salaries, or this portion of them, at its place of business in New York; 
and the fact that it may be more convenient to pay them in Connecticut 
is not sufficient to deprive the State of New York of the right to impose such 
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a regulation. It is true complainant asserts that the Act impairs the obli- 
gation of contracts between it and its employees; but there is no averment 
that any such contract made before the passage of the Act required the 
wages or salaries to be paid in the State of Connecticut, or contained other 
provisions in any wise conflicting with the requirement of withholding. 

The District Court, not passng upon the above questions, held that the 
Act, in granting to residents exemptions denied to non-residents, violated 
the provision of Sec. 2 of Art. IV of the Federal Constitution: ‘“The citizens 
of each State shall be entitled to all privileges and immunities of citizens in 
the severa] States’’; and, notwithstanding the elaborate and ingenious 
argument submitted by appellant to the contrary, we are constrained to 
affirm the ruling. Mike Pitas 

The purpose of the provision came under consideration in Paul vs. 
Virginia, 8 Wall. 168, 180, where the Court, speaking by Mr. Justice Field, 
said: ‘‘It was undoubtedly the object of the clause in question to place the 
citizens of each State upon the same footing with citizens of other States, 
so far as the advantages resulting from citizenship in those States are 
concerned. It relieves them from the disabilities of alienage in other 
States; it inhibits discriminating legislation against them by other States; 
it gives them the right of free ingress into other States, and egress from 
them; it insures to them in other States the same freedom possessed by 
the citizens of those States in the acquisition and enjoyment of property 
and in the pursuit of happiness; and it secures to them in other States the 
equal protection of their laws. {[t has been justly said that no provision 
in the Constitution has tended so strongly to constitute the citizens of the 
United States one people as this.’’ And in Ward vs. Maryland, 12 Wall. 
418, holding a discriminatory State tax upon non-resident traders to be 
void, the court, by Mr. Justice Clifford, said (p. 430): ‘‘Beyond doubt those 
words [privileges and immunities] are words of very comprehensive meaning, 
but it will be sufficient to say that the clause plainly and unmistakably 
secures and protects the right of a citizen of one State to pass into any 
other State of the Union for the purpose of engaging in lawful commerce, 
trade, or business without molestation; to acquire personal property; to 
take and hold real estate; to maintain actions in the courts of the State; 
and to be exenipt from any higher taxes or excises than are imposed by 
the State upon its own citizens.’’ 

Of course the terms “‘resident’’ and ‘‘citizen’’ are not synonymous, and 
in some cases the distinction is important (La Tourette vs. McMaster, 
248 U. 8. 465, 470): but a general taxing scheme such as the one under 
consideration, if it discriminates against all non-residents, has the necessary 
effect of including in the discrimination those who are citizens of other 
States; and, if there be no reasonable ground for the diversity of treatment, 
it abridges the privileges and immunities to which such citizens are entitled. 
In Blake vs. McClung, 172 U. 8. 239, 247; 176 U. S. 59, 67, the court 
held that a statute of Tennessee, declaring the terms upon which a foreign 
corporation might carry on business and hold property in that State, which 
gave to its creditors residing in Tennessee priority over all creditors residing 
elsewhere, without special reference to whether they were citizens or not, 
must be regarded as contravening the ‘“‘privileges and immunities”’ clause. 

The nature and effect of the crucial discrimination in the present case 
are manifest. Sec. 362, in the case of residents, exempts from taxation 
$1,000 of the income of a single person, $2,000 in the case ofa 
married person, and $200 additional] for each dependent. A non-resident 
taxpayer has no similar exemption; but by Sec. 363, if liable to an income 
tax in his own State, including income derived from sources within New 
York and subject to taxation under this Act, he is entitled to a credit upon 
the income tax otherwise payable to the State of New York by the same 
proportion of the tax payable to the State of his residence as his income 
subject to taxation by the New York Act bears to his entire income taxes 
in his own State; ‘‘provided, that such credit shall] be allowed only if the 
laws of said State grant a substantially similar credit to residents 
of this State subject to income tax under such laws.’’* 

In the concrete, the particular incidence of the discrimination is upon 
citizens of Connecticut and New Jersey. neither of which States has an 
income tax law. A considerable number of complainant’s employees, 
residents and citizens of one or the other of those States. spend their working 
time at its office in the city of New York, and earn their salaries there. The 
case is typical: it being a matter of common knowledge that from necessity, 
due to the geographical situation of that city, in close proximity to the 
neighboring States, many thousands of men and women, residents and 
citizens of those States, go daily from their homes to the city and earn 
their livelihood there. They pursue their several occupations side by side 
with residents of the State of New York—in effect competing with them as 
to wages, salaries. and other terms of employment. Whether they must 
pay a tax upon the first $1,000 or $2,000 of income, while their associates 
and competitors who reside in New York do not, makes a substantial differ- 
ence. Under the circumstances as disclosed. we are unable to find adequate 
ground for the discrimination, and are constrained to hold that it is an 
unwarranted denial to the citizens of Connecticut and New Jersey of the 
provileges and immunities enjoyed by citizens of New York. This is not 
a case of occasional or accidental inequality due to circumstances personal 
to the taxpayer (see Amoskeag Savings Bank vs. Purdy, 231 U. 8. 373, 
393-394: Maxwell vs. Bugbee, 250 U. S. 525, 543): but a general rule, 
operating to the disadvantage of all non-residents including those who are 
citizens of the neighboring States, and favoring all residents including those 
who are citizens of the taxing State. 

It cannot be deemed to be counterbalanced by the provision of par. 3 
of sec. 359, which excludes from the income of non-resident taxpayers 
“annuities, interest on bank deposits, interest on bonds, notes or other 
interest-bearing obligations or dividends from corporations, except to the 
extent to which the same shall bea part of income from any business, trade, 
profession or occupation carried on in this State subject to taxation under 
this article.’’ Th’s provision is not so conditioned as probably to benefit 
non-residents to a degree corresponding to the discrimination against them: 
it seems to have been designed rather (as is avowed im appellant's brief) to 
preserve the pre-eminence of New York City as a financial centre. 

Nor can the discrimination be upheld, as is attempted to be done, upon 
the theory that non-residents have untaxed income derived from sources 
in their home States or elsewhere outside of the State of New York, corre- 
sponding to the amount upon which residents of that State are exempt from 
taxation under this Act. The discrimination is not conditioned upon the 
existence of such untaxed income; and it would be rash to assume that non- 
residents taxable in New York under this law, as a class, are receiving addi- 








_— 


* Reading the statute literally, there would appear to be an additional discrimina- 
tion against non-residents in that under Sec. 346 the “withholding agent’’ (employer) 
is required to withhoid 2% from all salaries, wages, &c., payable to any individual 
non-resident amounting to $1,000 or more in the year; whereas by Sec. 351 the tax 
upon residents (indeed, upon non-residents likewise, so far as this secton goes), is 
only one per centum upon the first $10,000 of net income. It is said, however, that 
the discrepancy arose through an amendment to made Sec. 351 while the bill was 
pending in the Legislature, no corresponding amendment having been made in 
Sec. In view of this, and taking the whole of the Act together, the Attorney- 
General has advised the Comptroller that Sec. 366 requires withholding of only 
one per ecentum upon the first $10,000 of income. And the Comptroller has issued 
regulations to that effeet. Hence we treat the discrepancy as if it did not exist. 





tional income from outside sources equivalent to the amount of the exemp- 
tions that are accorded to citizens of New York and denied to them. 

In the brief submitted by the Attorney-General of New York in behalf 
of appellant, it is said that the framers of the Act, in embodying in its the 
provision for unequal treatment of the residents of other States with respect 
to the exemptions, looked forward to the speedy adoption of an income tax 
by the adjoining States; in which event, injustice to their citizens on the 
part of New York could be avoided by providing similar exemptions simi- 
larly conditioned. This, however, is wholly speculative; New York has no 
authority to legislate for the adjoining States; and we must pass upon its 
Statute with respect to its effect and operation in the existing situation. 
But besides, in view of the provisions of the Constitution of the United 
States, a discrimination by the State of New York against the citizens of 
adjoining States would not be cured were those States to establish like dis- 
criminations against citizens of the State of New York. A State may not 
barter away the right, conferred upon its citizens by the Constitution of the 
United States, to enjoy the privileges and imnrunities of citizens when they 
go into other States. Nor can discrimination be corrected by retaliation; to 
prevent this was one of the chief ends sought to be accomplished by the 
adoption of the Constitution. 

Decree affirmed. 

Mr. Justice McReynolds concurs in the result. 








STOCK DIVIDENDS NOT SUBJECT TO INCOME TAX 
ACCORDING TO UNITED STATES SUPREME 
COURT. 


In deciding on Mar. 8 that stock dividends are not subject 
to income tax under the Revenue Act of 1916, the United 
States Supreme Court affirmed the decision rendered on 
Jan. 23 1919 by Judge Julius M. Mayer in the United States 
District Court for Southern New York. The Supreme Court 
stood 5 to 4 in its decision, Justices Holmes, Day, Clarke and 
Brandeis having dissented from the majority opinion; the 
latter was read by Justice Pitney, and was concurred in by 
Chief Justice White, and Justices McKenna, Van De Vanter 
and McReynolds. Of the four dissenting Justices, an 
opinion read by Justice Holmes was concurred in by Justice 
Day, while Justice Brandeis delivered an opinion which 
was concurred in by Justice Clarke. The opinion of the 
Court was given in the test case brought by Mrs. Myrtle 
Harkness McComber to recover $1,342. assessed against 
her and paid under protest as income on 1,100 shares of stock 
of the Standard Oil Company of California which she 
received as a stock dividend, voted by the directors of the 
company in January 1916 on the basis of one new share 
for every two held; Mrs. Macomber received this dividend 
on 2,200 shares of stock held by her. In the ruling of the 
United States District Court in January last year Judge 
Mayer overruled the demurrer interposed to the complaint 
by the Government. As was pointed out in our issue of 
Feb. 8 1919, Judge Mayer stated that he saw no difference 
between the Macomber case and the Towne case “in which 
the United States Supreme Court unanimously held that 
stock dividends were not income.’ The decision in the 
Towne case was handed down on Jan. 7 1918 and involved 
the income tax law of 1913; that law did not expressly 
provide for the treatment of stock dividends as income 
and suits instituted to recover taxes on them were success- 
ful. The Acts of Sept. 18 1916 and Oct. 3 1917 specifically 
provided for the taxing of stock dividends if paid out of 
earnings accruing since Mar. 1 1913. As indicated in these 
columns at the time the United States Supreme Court 
in its decision in the Towne case in 1918 said that the stock 
dividend was capital and that ‘‘a stock dividend really 
takes nothing from the property of the corporation and 
adds nothing to the interests of the shareholders. Its 
property is not diminished and their interests are not in- 
creased. . . . The proportional interest of each share- 
holder remains the same. ‘The only change is in the evidence 
which represents that interest, the new shares and the 
original shares together representing the same proportional 
interest that the original shares represented before the issue 
of the new ones.” 

Justice Pitney, in his decision this week, sets out that: 


We are clear that not only does a stock dividend really take nothing from 
the property of the corporation and add nothing to that of the stockholder, 
but that the antecedent accumulation of profits evidenced thereby, while 
indicating that the shareholder is the richer because of an increase of his 
capital, at the same tme shows he has not realized or received any income 
in the transaction. 


He also says: 


It is said that a stockholder may sell the new shares acquired in the 
stock dividend; and so he may if he can finda buyer. It is equally true that 
if he does sell, and in doing so realizes a profit, siuch profit, like any other, is 
income, and so far as it may have arisen since the Sixteenth Amendment is 
taxable by Congress without apportionment. The same would be true 
were he to sell some of his origina! shares at a profit. 

But if a shareholder sells dividend stock he necessarily disposes of a part 
of his capital interest, just as if he should sell a part of his old stock, either 
before or after the dividend. What he retains no longer entitles him to the 
same proportion of future dividends as before the sale. Yet without selling 
the shareholder, unless possessed of other resources, has not the where 
withal to pay an income tax upon dividend stock. 
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Nothing could more clearly show that to tax a stock dividend is to tax a 
capital increase and not income than this demonstration that in the nature of 
things it requires conversion of capital in order to pay the tax. 


Declaring that a stock dividend ‘“‘is in essence not a divi- 
dent, but rather the opposite,’”’ Judge Pitney said: 


A “stock dividend”’ shows that the company’s accumulated profits have 
been capitalized, instead of distributed to the stockholders or retained as 
surplus available for distribution in money or in kind should opportunity 
offer. Far from being a realization of profits of the stockholder, it tends 
rather to postpone such realization, in that the fund represented by the 
new stock has been transferred from surplus to capital and no longer is 
available for actual distribution. 

The essential and controlling fact is that the stockholder has received 
nothing out of the company’s essets for his separate use and benefit; on the 
contrary, every dollar of his origina] investment, together with whatever 
accretions and accumulations have resulted from employment of his money 
and that of the other stockholders in the business of the company, still 
remains the property of the company, and subject to business risks which 
may result in wiping out the entire investment. Having regard to the very 
truth of the matter, to substance and not to form, he has received nothing 
that answers the definition of income in the meaning of the 16th Amend- 
ment. 

Being concerned only with the true character and effect of such a dividend 
when lawfully made, we lay aside the question whether in a particular case 
a stock dividend may be authorized by the local Jaw governing the corpor- 
ation, or whether the capitalization of profits may be the result of correct 
judgment and proper business policy on the part of its management, and a 
due regard for the interests of the stockholders. And we are considering 
the taxability of bonafide stock dividends only. 


In conclusiongJ ustice§[Pitney[[stated: 


Thus from every point of view, we are brought irresistibly to the con- 
clusion that neither under the Sixteenth Amendment nor otherwise has 
Congress power to tax without apportionment a true stock dividend made 
lawfully and in good faith, or the accumulated profits behind it, as income 
of the stockholder. The Revenue Act of 1916, in so far as it imposes a tax 
upon the stockholder because of such dividend, violates the provisions of 
Article I, Section 2, Clause 3, and Article I, Section 9, Clause 4 of the 
Constitution, and to this extent is invalid, notwithstanding the Sixteenth 
Amendment. 


As to the bearing of the present case on the Towne case, 
the opinion of Justice Pitney had the following to say: 


This case [the Macomber casel presents the question, whether by vitrue 
of the Sixteenth Amendment, Congress has the power to tax, as income of 
the stockholder and without apportionment, a stock dividend made law- 
fully and in good faith against profits accumulated by the corporation since 
Mar. 1 1913. 

It arises under the Revenue Act of Sept. 8 1916, which, in our opinion 
(notwithstanding a contention of the Government that will be noticed) 
plainly evinces the purpose of Congress to tax stock dividends as income. 


We are constrained to hold that the judgment of the District Court 
mst be affirmed: first, because the question at issue is controlled by Towne 
vs. Eisner; secondly, because a re-examination of the question, with the 
additional light thrown upon it by elaborate arguments, has confirmed 
the view that the underlying ground of that decision is sound, that it dis- 
poses of the question here presented, and that other fundamental consider- 
ations lead to the same result. 

In Towne vs. Eisner the question was whether a stock dividend made in 
1914 against surplus earned prior to Jan. 1 1913, Was taxable against the 
stockholder under the Act of Oct. 3 1913, which provided that net income 
should include ‘‘dividends,’’ and also ‘‘gains or profits and income derived 
from any source whatever.’’ Suit having been brought by a stockholder 
to recover the tax assessed against him by reason of the dividend, the 
District Court sustained a demurrer to the complaint. The court treated 
the construction of the Act as inseparable from the interpretation of the 
Sixteenth Amendment; and, having referred to Pollock vs. Farmers’ Loan 
& Trust Co.. and quoted the amendment, proceeded very properly to say: 


‘It is manifest that the stock dividend in question cannot be reached by 
the Income Tax Act and could not even though Congress expressly de- 
clared it to be taxable as income, unless it is in fact income.”’ It declined, 
however, to accede to the contention that in Gibbons vs. Mahon, 136 
U. 8. 549, “stock dividends,’’ had received a definition sufficiently clear 
to be controlling, treated the language of this Court in that case as obiter 
dictum in respect of the matter then before it, and examined the question 
as res nova, with the result stated. When the case came here, after over- 
ruling a motion to dismiss made by the Government upon the ground that 
the only question involved was the construction of the statute, and not its 
constitutionality, we dealt upon the merits with the question of construction 
only, but disposed of it upon consideration of the essential nature of a 
stock dividend, disregarding the fact that the one in question was based 
upon surplus earnings that accrued before the Sixteenth Amendment took 
effect. 


Not only so, but we rejected the reasoning of the District Court, saying: 
“Notwithstanding the thoughtful discussion that the case received below, 
we cannot doubt that the dividend was capital as well for the purposes 


of the Income Tax Law as for distribution between tenant for life and | 


remainderman. What was said by this Court upon the latter question 
is equally true for the former. ‘‘A stock dividend really takes nothing 
from the property of the corporation, and adds nothing to the interests of 
the shareholders. Its property is not diminished, and their interests are 
not increased * * * the proportional interest of each shareholder 
remains the same. The only change is in the evidence which represents 
that interest, the new shares and the original shares together representing 
the same proportional interest that the original shares represented before 
the issue of the new ones.’ Gibbons vs. Mahon. “In short, the corpor- 
ation is no poorer and the stockholder is no richer than they were before.”’ 
Logan County vs. United States. If the plaintiff gained any small ad- 
vantage by the change, it certainly was not an advantage of $417,450, the 
sum upon which he was taxed. * * * What thas happened is that the 
plaintiff's old certificates have been split up in effect, and have diminished 
in value to the extent of the value of the new. 


This language aptly answered not only the reasoning of the District 
Court, but argument of the Solicitor-General in this Court, which dis- 
cussed the essential nature of a stock dividend. The fact that the dividend 
was charged against profits earned before the Act of 1913 took effect, even 
before the Amendment was adopted, was neither relied upon nor alluded 
to in our consideration of the merits in Towne vs. Eisner. Not only so 
but had we considered that a stock dividend constituted income in any 
true sense, it would have been held taxable under the Act of 1913, notwith- 
standing it was based upon profits earned before the amendment. 





Therefore, Towne vs. Eisner cannot be regarded as turning upon the 
point that the surplus accrued to the company before the Act took effect 
and before adoption of the Amendment. 

Nevertheless, in view of the importance of the matter and the fact that 
Congress in the Revenue Act of 1916 declared that a ‘‘stock dividend shall 
be considered income, to the amount of its cash value,’’ we wil] deal at 
length with the constitutional question, incidentally testing the soundness 
of our previous conclusion. 

The Sixteenth Amendment must be construed in connection with the 
taxing clauses of the original Constitution and the effect attributed to them 
before the amendment was adopted. 

A proper regard for its genesis, as well as its very clear language, requires 
also that this Amendment shal] not be extended by loose construction, 50 
as to repeal or modify, except as applied to inceme, those provisions of 
the Constitution that require an apportionment according to population 
for direct taxes upon property, rea] and persona]. This limitation st 
has an appropriate and important function and is not to be overridden by 
Congress or disregarded by the courts. 


The Macomber case has been regarded as a most important 
one, similar actions having been brought by J. P. Morgan & 
Co., Herbert L. Pratt and others. The total sum involved 
runs into millions. We refer elsewhere to-day to the dis- 
senting opinions of the Court. 








DISSENTING VIEWS OF JUSTICE BRANDEIS AND 
OTHER JUSTICES IN STOCK DIVIDEND CASE. 


The dicision of the U. S. Supreme Court, rendered on the 
9th inst., upholding the opinion of the lower court in which 
it was decided that stock dividends are not subject to income 
tax under the 1916 Revenue Act, is referred to in the pre- 
ceding article in to-day’s issue of our paper. As therein 
stated four Justices dissented from the majority opinion of 
the Supreme Court; the dissenting views were submitted 
by Justices Holmes, Day, Brandeis and Clarke, the four, it 
is stated, contending that Congress had power to tax stock 
dividends, holding that such dividends are ‘“‘income’”’ the 
same asifin cash. The sixteenth Amendment, the minority 
declared, is broad enough to justify the tax. An opinion 
by Justice Brandeis, in which Justice Clarke concurred, is 
reported by the Associated Press, as characterizing the 
majority opinion as ‘“‘narrow”’ and “‘bizarre;’’ they contended 
t is said, that the majority opinion would permit many 
corporations to escape taxation on a large portion of what ‘‘is 
iactually their income.’ Declaration of dividends in cash 
or in some other medium, the two Justices added, is ‘“‘wholly 
a matter of financial management” and therefore, “if a 
dividend paid in securities represents a distribution of profits 
Congress may, of course, tax it as Income.” 

In pointing out that Justice Brandeis holds that the 
majority decision is directed to the mere form of dividend 
and not to the real fact that a profit is being distributed, the 
“Journal of Commerce’’ of Mar. 10, quotes him as saying 


further: 

But it is contended that, because the simple method was adopted of having 
the new stock issued direct to the stockholders as paid-up stock, the new 
stock is not to be deemed income, whether she retained it or converted it into 
cash by sale. If such a different result can flow merely from the difference 
in the method pursued, it must be because Congress is without power to 
tax as income the stockholder either the stock received under the latter 
method or the proceeds of its sale; for Congress has by the provisions of 
the Revenue Act of 1916 expressly declared its purpose to make stock divi- 
dends, by whichever method paid, taxable as income. 

The Sixteenth Amendment proclaimed Feb. 25 1913, declares: 

‘The Congress shall have power to lay and collect taxes on incomes from 
whatever source derived without apportionment among the several States 
and without regard to any census or enumeration.”’ 


Revenue Act Provisions. 


The Revenue Act of Sept. 8 1916, C. 463, 39 Stat. 756,757, provided: 

‘That the term “dividends” as used in this title shal] be held to mean any 
distribution made or ordered to be made by a corporation out of its earnings 
or profits accrued since Mar. 1 1913, and payable to its shareholders whether 
in cash or in stocks of the corporation, which dividend shal] be considered 
income, to the amount of its cash value.”’ 

Hitherto powers conferred upon Congress by the legislation have been 
liberally construed, and have been held to extend to every means appro~ 
priate to attain the end sought. In determining the scope of the power the 
substance of the transaction, not its form, has been regarded. 

Is there anything in the phraseology ef the Sixteenth Amendment or in 
the nature of corporate dividends which should lead to a departure from 
these rules of construction and compel this court to hold that Cqngress is 
powerless to prevent a result so extraordinary as that there contended for 
by the stockholder? 

Definition of Income. 

First: The term ‘‘income’’ when applied to the investment of the stock- 

holder in a corporation, had before the adoption of the Sixteenth Amend- 
ment, being commonly understood to mean the returns from time to time 
received by the stockholder from gains or earnings of the corporation. A 
dividend received by a stockholder from a corporation may be either in 
distribution of capital assets or in distribution of profits. Whether it is the 
one or the other is in no way affected by the medium in which it is paid, nor 
by the method or means through which the particular thing distributed as a 
dividend was procured. If the dividend is declared payable in cash, the 
money with which to pay it is ordinarily taken from surplus cash in the treas- 
ury. But if there are profits legally available for distribution ad the law 
under which the company was incorporated so permits the company may 
raise the money by discounting negotiable paper; or by selling bonds, scrip 
or stock of another corporation then in the treasury; or by selling its own 
bonds, scrip or stock then in the treasury; or by selling its own bonds, scrip 
or stock issued expressly for that purpose. How the money shall be raised 
is wholly a matter of financial management. 
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The manner in which it is raised in no way affects the question whether 
the dividend received by the stockholders is income per capital, nor can 
it conceivably affect the question whether it is taxable as income. 

Likewise, whether a dividend declared payable from profits shall be 
paid in cash or in some other medium is also wholly a matter of financial 
management. If some other medium is decided upon, it is also wholly a 
question of financial management whether the distribution shall be, for 
instance, in bonds, scrip or stock of another corporation or in issues of 
its own. And, if the dividend is paid in its own issues, why should there 
be a difference in result dependent upon whether the distribution was 
made from such securities then in the treasury or from others to be created 
and issued by the company expressly for that purpose? 

So far as the distribution may be made from its own issues of bonds, or 
preferred stock expressly for the purpose, it clearly would make no differ- 
ence in the decision of the question whether the dividend was a distribution 
of profits, that the securities had to be created expressly for the purpose of 
distribution. If a dividend paid in securities of that nature represents a 
distribution of profits Congress may, of course, tax it as income of the 
stockholders. Is the result different where the security distributed is 
common stock? 


The other dissenting opinion, read by Justice Holmes, 
and concurred in by Justice Day, expressed the belief that 
the word ‘‘income” in the Sixteenth Amendment should be 
read in a sense most obvious to the common understanding 
at the time of its adoption. Most people other than lawyers, 
it was added, supposed when they voted for it that they put 
at rest the question of direct taxes, including levies on stock 
dividends 








REPRESENTATIVE HULL ON EFFECT OF SUPREME 
COURT DECISION: DECLARING STOCK. DIV- 
IDENDS NON-TAX ABLE. 


Representative Hull of Tennessee, a member of the House 
Ways and Means Committee and generally regarded as the 
author of the income tax law, issued a statement on the 8th 
in which he said that the effect of the Supreme Court de- 
cision holding that stock dividends are not taxable, ‘“‘is 
that any group of individuals may ad libitum form artificial 
entities and screen themselves behind or within them and 
thereby avoid a large amount of their just and fair taxation.”’ 


The stock dividend controversy constitutes only a subordinate phase of 
this entire problem. The court from the viewpoint of many lawyers, might 
at least well have held that Congress had the power to tax a stockholder 
with respect to profits accruing during the time he held the stock, whether 
distributed or not. No one, I think seriously questions the soundness of 
this view in other and older income tax law countries. 

But the court did not even gothisfar. The decision not only destroys the 
last vestige of Congressional power to tax stock dividend transactions, as 
contained in the present law, but in its wider application sweeps from the 
statute books Section 200 and other pruvisions relating to the taxation of 
“personal service corporations.”’ It was naturally to be hoped that the 
court, keeping at all times within judicial bounds, would undertake to make 
as practical an application as possible of these tax provisions to our general 
economic situation. This, of course, cannot be done in every instance by 
following lines of decisions relating to the controversies on rights among 
individuals, such as those between life tenants and remainder men. 

The effect of the decision is that any group of individuals may ad libitum 
form artificial entities and screen themselves behind or within them, and 
thereby avoid a large amount of their just and fair share of taxation. It is 
not enough to say that when a stockholder receives a new share of stock in 
connection with a dividend transaction he can be made to pay a supertax 
when he sells it at a commercial profit, because he can defeat all supertaxa- 
tion by holding the stock or avail himself to a large extent of its cash bene- 
fits by mortgaging it, and even get a deduction of his interest paid, and 
therefore live upon its value without selling it, and, of course, without ever 
paying supertax. 

When a great war comes on as in the recent past and Congress is com- 
pelled to make large increases of the super income tax rates, most all the 
stockholders of war profit-making and other corporations can successfully 
shield themselves from these tax rates by the methods just described. Cor- 
porations have been retaining either in their business in their surplus from 
35% to 50% of their profits during the war, while individuals and partners 
have been paying supertax on the entire amount of their annual profits. 
Naturally, there must be equality in the application of the income tax 
laws to each of these classes of taxpayers. The court decision goes a 

mighty long way toward effectively preventing this much desired end. 








STANDARD OIL COMPANIES IN POSITION TO MAKE 
STOCK DIVIDENDS. 


Carl H. Pforzheimer & Co. have prepared a tabulation 
dealing with the Standard Oil companies principally affected 
by the Supreme Court decision on stock dividends; these are 
companies having a large proportion of surplus to capitaliza- 
tion. The Pforzheimer company says: 

A number of these companies have already authorized an increase in 
their capita] stock but have apparently awaited the Supreme Court’s 
decision in regard to the taxable status of stock dividends before formulat- 
ing plans for distribution. Many of the companies which have not yet 
taken action toward increasing their capitalization have piled up surpluses 
largely in excess of their present capital stock and appear to be in a position 
to make a stock distribution at any time. 

Among the companies which have already increased their capital are 
Atlantic Refining Company which has increased its authorized common 
stock from $5,00),000 to $50,000,000; Standard Oil Co. of Indiana, which 
has increased its authorized capital stock from $30,000 ,000 to $100,000 ,000; 
Standard Oil Co. of Ohio, which has increased its authorized common stock 
from $7,000,000 to $14,000,000; Continental Oil Co., which has increased 
its authorized stock from $3,000,000 to $12,000,000, and Standard Oil Co. 
of Nebraska, which has increased its authorized stock from $1,000,000 to 
$5 ,000 ,000. 

The following tabulation shows some of the companies in the Standard 
Oil group which are apparently in a position to make a stock distribution, 
together with their present outstanding and their authorized capital stock 
and their last reported surplus: 





Present Outstand. 
Capital Stock. 


Last Reported 
Surplus. 
a$55 316,043 


Company. 
Atlantic Refining 


‘Atlantic Refining, preferred 


Continental Oil 


70,433 441 

3 ,361 ,999 
105,117 258 
5,477 170 

4 240 640 
b463 ,712,410 


Solar Refining 
Standard Oil of Indiana 


Standard Oil of Kentucky 
Standard Oil of New Jersey 
Standard Oil of New Jersey, preferred 
Standard Oil of New York 
Standard Oil of Ohio 
Standard Oil of Ohio, preferred 
Vacuum Oil 43 546,790 
« Does not include proceeds of recent sale of $20,000,000 preferred stock. 
b Does not include proceeds of recent sale of approximately $100,000.00 
preferred stock of the 1919 earnings. 
c Does not include proceeds of recent sale of $7,000,000 preferred stock. 


110,028 ,634 
c13 482,978 








COMPANIES WHICH COULD PAY STOCK DIVIDENDS. 


From the ‘‘Wall Street Journal’ of March 9 we take the 
following: 


Decision of the U. 8S. Supreme Court, holding that the Government can- 
not collect taxes on stock dividends, brings into the limelight a large number 
of companies that may be considered in a favorable position to declare stock 
disbursements, due to their large accumulated surpluses. 

The table below shows a list of leading industrial companies whose shares 
enjoy a public market and which, apparently, can avail themselves of the 
decision just announced. This does not mean that these companies will 
declare stock dividends. It merely indicates companies which could do 
so if their management and directorate so desire. 

Some of the companies listed, including Crucible Steel, have already 
authorized an increase in the share capital, intimating that at least part 
of the increased capital] will be available of for distribution. In the case 
of Crucible Steel the only impediment to a stock distribution has been the 
question of taxability of such action, which doubt has been cleared away by 
the decision. 

The table below gives the number of shares outstanding, surplus per 
share and total surplus as shown in the last annual statement published: 
No. of Com- Surplus Total 
mon Shares per Share Surplus. 

$104 $31,324,521 

22,793,244 
10,530,478 
21,383,433 
19,724,623 
9,723,800 
44,584,333 
11,332,160 
6,131,8.9 
30,509,274 
7,225,228 
38,325,593 
16,828,168 
71,741,304 
52,250,661 
17,117,806 
41,203,046 
*33 .332,666 
19,104,764 
68,036,663 
31,624,736 
19,753,025 
52,823 ,864 
16,466,894 
8,230,604 
17,761,785 
16,659,907 
6,054,168 
23,822,652 
33,880,971 
1,532,004 
84,575,179 
60,000,406 
41,848,052 
466,888,421 
26,598,986 
49,109,723 
87 24,109,233 

98 19,789,232 

tHas since issued 360,000 shares at par ($100) a share. 


Company— 
Amer. Car & Foundry 
American Locomotive 
American 
American 
American 
American 
American 


Crucible Steel 

Cuban-American Sugar 

E. I. du Pont 

1,182,824 
165,192 
600,000 
207 ,576 
200 ,000 


44 
103 
68 
160 
95 
85 
90 
92 
1,760 
41 
53 
60 
78 
60 
74 
113 
85 
56 
367 
70 
116 
91 
20 
92 


Goodyear Tire 
International Paper 
International Harvester 
Lackawanna Steel 


National Enameling 
National Biscuit 
National Lead 

New York Air Brake 
Pittsburgh Coal 
Republic Iron and Steel 
Railway Steel Spring 
Swift & Co 


321,692 
300,000 
135,000 


*Before taxes. 








U. 8S. INTERNAL REVENUE COMMISSIONER ROPER 
ON PROCEDURE FOR SEEKING REFUND OF TAXES 
ON STOCK DIVIDENDS. 


With the handing down of the decision of the U. 8S. Supreme 
Court on Monday last (the 8th inst.) in which it is held that 
stock dividends are not taxable under the Federal income 
tax law of 1916, Internal Revenue Commissioner Daniel C. 
Roper, on the 9th inst., issued the following advices to 
internal revenue collectors outlining the procedure to be 
followed by taxpayers in claiming credit for taxes paid on 
stock dividends: 

The Supreme Court handed down on Monday a decision in the case of 
Eisner vs. Macomber, which in substance is as follows: 


“A true stock dividend made lowrully and in good faith by a corporation, 
either against profits invested in lands, buildings, equipment or waeens 
assets of a corporation, or against accumulated and One ote srotite, 
not taxable as income to the shareholder recipient, it being that to 
tax such stock dividends would be to tax Bins af without apportionment 
in violation of the provisions of Article 1, n 2, Clause 3, and Article 1, 
Section 9, Clause 4, of Constitution, not the Sixteenth 

n , there being no realization of profit taxable as income until 
a sale of shares is made. 
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The Bureau has telegraphed to the collectors of Internal Revenue as 
follows. 

“Claims for credit against first installment March 15 on account of tax 
paid in prior years on stock dividends may be accented. but must not be 
permitted to reduce payment on March 15 in.-tallment unless claim on 
Form 47 A is filed setting forth ful!l details of dividends received and taxes 
paid thereon and a statement of all retails of anv subsequent sale of shares 
received as a stock dividend, and unless claim is accompanied by statements 
from the corporations which distributed dividends as to amount distributed 
to taxpayer and years in which profits distrihuted were earned.”’ 

In filing returns for prior years. taxnpavers reported dividends received. 
inclndinz both cash and stock dividends, without segregation. It will there- 
fore he necessary for the Department to have snecific information. verified 
by the cornorations declaring the dividends. as to the amount of dividends 
distributed to each taxpaver, the year in which the profits distributed were 
earned and a statement disclosing all details of subsequent sales of the shares 
in order that the amount of credit allowable and the validity of the claim 
may be correctly and justly determined. 

Tn accordance with this the taxpayer shonld nresent to the collector form- 
ailv a cjaim for credit for any overpayment of taxes in prior years on the 
regular form for that purpose (Form 47 A) and on this form must be set 
forth the full details of dividends received and taxes paid thereon. This 
Clatm must he accompanied by a statement or certificate from the cornora- 
tion distributing the dividends. showing the amonnt distributed tu the tax- 
Paver and the vears in which profits distributed were earned 

Taxnavers, on complving with these requirements. will he nermitted hv 
the collectors to credit the amounts due them aeninst anv Installment of 
taxec remaining unpaid. In case the credit to which rhe taxnacer ice enritled 
exceeds the amount of taxes remaining vnnaid. a claim for refund of the 

difference may he filed 








APPFPOPRIATION FOR RFFUNDING STOCK DIVIDEND 
TAX COLLECTIONS. 


A Woeshington dispatch appeared as follows in the ‘“‘Wall 
Street Journal’? of March 9: 

There is now a permanent indefinite annronriation for refunding taxes 
Megally collected. This appropriation expires JInly 1 1920. After that 
it will be necessary for Congress to make snecific annronriation for taxes 
Megaily collected which wou!d include taxes collected that are affected 
by the stock dividend tax decision. 





NO FXTFNSION OF TIMF IN CASPF OF INDIVIDUALS 
MAKING FEDERAL INCOME TAX RETURNS. 


The ‘‘Wall Street Journal’? of March 10 said: 

It is stated officially at the Interna! Revenue Bureau [Washineton] 
that fit is ‘‘out of the question to grant anv blanket extens'on to ind'viduals”’ 
who have claims for offset stock dividend taxres It is admitted that it 
involves hardships, but it arises from fact that the stock dividend decision 
came ont from the Supreme Court so late. So. it 's nositively stated that 
returns must be made by March 15 and credits will be made on the next 
payment date, June 15. 





TIME FOR FILING RETURNS TI'’NPFPR NPW YORK 
STATE INCOME TAX LAW FXTFNDED. 

The time for filing persoral irecre tax returns under the 
New York State Income Tax Taw was extended hv State 
Comptreller Travis from Mar. 15 to Mar. 31 on the 11th 
inst. Tr his announcement Comptroller Travis said: 

Tt should be understood, however, that Tam without authority under the 
law to waive the payment of interest on tares. and for that reason any 
person who avails himself of this extersion wil! he reanired to pay interest 


upon the tax due at the rate of 6% yearly from Mar. 15 to the date when the 
tax is paid. 


Mr. Travis stated that the extension was given for the 
convenience of taxpavers and to relieve their financial 
strain and that. of the several commurities hy arrancing for 
different periods of payment of the Federal and the State 
income tax. 





THIPTY-DAY EXTENSION FOR SOLDIFRS FILING 
NEW YORK STATE INCOME TAX RETURNS. 


Men who were in Federal militarv. naval or civilian serv- 
ices during 1919 have heen granted a thirtv-dav extension 
(to April 15) in which to file personal income tax returns 
under the New York State Income Tax Law. State Comp- 
troller Travis has granted this extension of one month, it 
is said. hecause the Legislature is looking with favor upon a 
bill revealing the provision for reducing personal exemptions 
of such persons by the amount of their Government pav. 
The ruling, it is understood, will affect not only persons who 
were in the military or naval service of the United States, 
but also emplovees of railroads, telephone and telegraph 
corporations under Government control, and those resident 
emplovees of a civilian capacity in the postoffice or other 
departments of the Government. On March 6 Comptroller 
Travis was quoted as saying: 


If this bill repealing subdivision 3 of Section 362 of the Act becomes a 
law, service men and others who have filed returns will be refunded the 
excess tax paid without filing any claim with this office. 

It must be understood that there is no authority in the law in cases where 
extensions of time are granted to relieve the taxpayers from the payment 
of interest. at the rate of 6% yearly from March 15 to the time when the 
tax is paid. 

On March 10 the Comptroller made the following further 
statement: 

While thousands will be affected by the recent general extension to per- 
sons why received pay from departments under Government control or as 
members of the military or naval forces of the United States, it should be 





clearly borne in mind that the law contemplates no excuses for failure 
to return. Those who cannot put their reports in before March 15 must 
apply for extension, indicating the reason therefor, and are required to 
pay interest at the rate of 6% for the extended time. 








REFUNDS TO NON-RESIDENTS AFFECTED BY NEW 
YORK STATE INCOME TAX LAW. 

New York State Comptroller Travis on March 11 stated 
that “every cent paid into the State Treasury by non-resi- 
dents and persons employing non-residents, has been re- 
funded. The State has, therefore,’’ he added, ‘‘completely 
complied with the directions in the recent decision.”’ 








YORK LEGISLATURE AMENDS INCOME TAX 
LAW AS TO NON-RESIDENTS. 


The bill designed to amend the New York State income tax 
law so as to give non-residents the same exemptions from 
taxation as are granted to residents, was passed by the New 
York Senate on March 9 and by the Assembly on March 11. 
The provision in the New York law which had denied to non- 
residents the exemptions allowed to the citizens of this State, 
was declared invalid by the U. S. Supreme Court last week, 
as indicated in our issue of last Saturday, page 936. The 
full text of the Court’s decision is printed in the ‘‘Chronicle’”’ 
to-day. The bill passed this week by Legislature provides 
for a new section, 362a, which reads as follows: 

For the calendar year 1919 or for any taxable year ending during the year 
1919, and for each year thereafter, any non-resident taxpayer shall be 
allowed such a proportion of like personal exemptions as are allowed to 
any resident taxpayer as provided in section 362, as the net income of the 
non-resident taxpayer, taxable under this article, from sources within the 
State, bears to the total amount of his net income from sources both within 
and without the State, calctrlated in the manner in this article provided 
for determining the net income of a resident taxpayer. 

Section 367 is also amended by the insertion of the fol- 
lowing: 

Yor the calendar year 1919 or any taxable year ending during the year 
1919, and for each year thereafter, taxpayer other than a resident of this 
State, having any gross income as in this article defined, from sources 
within the State, shall make under oath a return stating specifically the 
items of his gross income, if his net income from sources within and without 
the State, computed in the manner in this article provided for computing 
the net income of a resident, is, for the taxable year, $1,000 or over if single 
or if married and not living with husband or wife, or $2,000 or over if mar- 
ried and living with husband or wife. A taxpayer other than a resident 
shal] not be entitled to the deductions authorized by Section 300, nor to 
the personal exemptions allowed by section 362a, unless he sha!!] make under 
oath a complete return of his gross income and the deductions and exemp- 
tions allowed by this article from sources both within and without the 
State, segregated as to such sources in accordance with such rules and 
regulations as may be prescribed by the Comptroller. If any taxpayer 
is unable to make his own return, the return shall be made by a duly au- 
thorized agent or by the guardian or other person charged with the care 
of the person or property of such taxpayer. 

The Comptroller shall have the power by regulation to extend the time 
within which non-residents may file income tax returns for the calendar 
year 1919. or for a fiscal year ending during 1919 to a date not later than 
Sept. 1 1920 without interest or penalties. 





NEW 





DIRECTOR-GENERAL HINES OF RAILROADS HINES 
ON EXPENDITURES FOR ADDITIONS AND 
BETTERMENTS. 


From the report of Director-General of Railroads Walker 
D. Hines, transmitted to the President on Feb. 28 we quote 
as follows what he has to say as to ‘‘expenditures for additions 
and betterments and equipment and limitations preventing 
larger expenditures for these purposes.” 

One of the important reasons for assumption of contrcl! of the railroads 
by the Government was that the Government might make the improvements 
to these properties essentia! to the hardling of the traffic and therefor 
which were ind'spensable for war purposes, and which the railroad corpora- 
tions appeared to be without funds to make. Approximately %1.200,000,- 
000 has been expended in the period of Federal contro] by the Government 
for improvements of this character. Of this amount about $140 000,000 
has been paid through funds raised by the corporations and about $180,- 
000.000 has been or will be paid through application by the Covernment to 
that purpose of portions of the compensation due the corporations for the 
use of their properties but available for application for this purpose. 

During the year 1918 the policy of the Railroad Administration was to 
limit improvements to war necessities because the demand for materials 
and labor for other war purposes was so imperative that no material or 
labor was available for railroad expenditures except when they themselves 
could be regarded as urgent war needs. 

The Railroad Administration gave careful consideration to the question 
as to the amount of equipment for which materials and supplies could be 
obtained. As a result there were order 1,930 locomotives and 190,000 
freight cars of the types believed to be the most urgently needed for war 
purposes. These freight cars consisted of various types of box cars and 
open-top cars, but did not embrace any refrigerator cars, tank cars, stock 
cars, or flat cars. No passenger train cars of any sort were purchased by 
the Railroad Administration. The total deliveries of equipment during the 
period of Federal control, including equipment purchased directly by the 
railroads or constructed in railroad shops, were as follows: 

Pur- 

Con- chased 
structed by Rail- 
in raik- road Ad- 
road ministra- 

shops. tion. 

393 *2.114 
Freight cars 12,909 95.704 134,213 
Passenger-train cars 107 807 


* Includes 200 Russian locomotives leased from the War Department. 


Pur- 
chased 
by rail- 
roads. 


Tota’. 


Locomotives 4,417 
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The equipment ordered by the Railroad Administration was allocated to 
the various railroads according to its judgment as to their needs. The 
locomotives were accepted as a rule and without much protest. The allo- 
cation of the cars, however, raised great protest. Emphatic claim was made 
that the cars ought to be regarded as a war burden and paid for by the 
Government, also claims were made that the cars were not needed in the 
number or of the character allocated. Upon receipt of any such protest 
each case was considered on its merits and such modifications made in the 
allocation as seemed to be just. When it became clear that the prices of 
equipment at the end of Federal control promised to be higher than the 
Government paid for the equipment in question, the objections te the allo- 
cations disappeared in many cases, and, in fact, some companies which had 
objected to the allocations because too large sought and received additional 
equipment out of amounts not allocated. 

{In 1919 it had become apparent that Congress was anxious to see the 
railroads returned to private control at the earliest practicable date and 
was not favorably inclined toward making any appropriations for any ex- 
penditures by the Railroad Administration which could ne avoided. It 
therefore became necessary to cut down authorizations for expenditures in 
1919 to those which were regarded as unavoidable. Asa result of this policy, 
no new equipment was ordered by the Railroad Administration (although 
about $40,000,000 was authorized for betterments to existing equipment 
and for a small amount of new equipment which was ordered directly by 
some of the companies) , and the expenditures for additions and betterments 
to way and structures were restricted to those which were regarded as im- 
perative. This policy was accentuated nad had to be followed with the 
greatest possible strictness because of the adjournment of Congress on 
Mar. 4 1919, without the passage by the Senate of the $750,000 .000 appro- 
priation for the Railroad Administration which had been passed by the 
House. , 

The capital expenditures during Federal control were as follows: 


Calendar Year. Total, 

1918. 1919. 2 Years. 
Roadway and track____-_____- $294 000,000 $247.099,000 $541 ,000.000 
Improvements to exist. equip__ 19,000,000 21,000.000 AN 000.000 
New equip. pur. by railroads__ 161,000,000 64,000.000 225 000.009 
New equip. pur. by RR. Adm_ 118,900,000 239,000,000 357 ,)00 .000 








BOE ons cccetiedeéescntons $592 000.000 $571,000,000 $1,163,000 000 


$37 ,000 000 











Total for period of Fed. control _.__.... } ....---.- $1 .200 ,000 .000 


During a considerable period immediately preceding Federal control, 
the railroad companies had cut down the amount of their expenditures 
for additions and betterments and equipment because of the high prices, 
difficulty in obtaining deliveries, absence of funds, &c. The Railroad 
Administration was, of course, not able to make any plans whatever with 
respect to a program of capital expenditures for either way and structures 
or equipment for the calendar year 1920, and it is understood that compara- 
tively little has been done in that direction up to the present time by the 
railroad companies. 

The result is that at this time very large expenditures are called for on 
the railroads in the public interest to increase their efficiency and enable 
them to meet the growing demands for transportation. Unless the railroad 
companies shall be able to adopt and enforce the important unifications 
of facilities and equipment and control in the common interest of the hand- 
ling of business in times of stress, the available facilities and equipment will 
turn out to be wholly unequal to the requirements of the public. Even with 
substantial continuance of all the important methods of unification and 
common control, the necessity for very large capital expenditures, both of 
way and structures and for new equipment, will be very great. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Only one lot of twenty shares of trust company stock was 
sold at auction this week, and no sales of bank stock were 
made either at the Stock Exchange or at auction. 


Shares. TRUST CO.—New York. Low. High. Close. 
20 Title Guarantee & Trust____-- 384 384 384 





Last prerious sale. 
Jan. 1920— 400 


, 


J. P. Morgan & Co. announced yesterday that they had 
arranged to lease the Mills Building, for a period which, 
with renewals, will extend to eighty-four years. The lease 
will be taken by a corporation to be formed for the purpose, 
and as soon as practicable it is proposed to erect a large 
modern office building on the site. The Mills Building is at 
11 to 23 Broad Street, and adjoins the Morgan Building, at 
the southeast corner of Wall and Broad Streets. 





-. 





Howard Throckmorton, Alaska Commercial Building, 
San Francisco, who has represented in a confidential capacity 
various banking committees, is seeking to establish connec- 
tions with a commercial paper house desiring representation 
on the Pacific Coast. Mr. Throckmorton was actively 
engaged in the reorganization of the United Railroad of San 
Francisco, the Oakland Traction, the Key Route RR., the 
East Bay Water Co. and numerous F. M. Smith enterprises, 
and is well known in banking and financial circles at the 
Pacific Coast. 


eo 
— 





Dan Danske Landmansbank of Copenhagen have cabled 
Brown Brothers & Company, their correspondents in New 
York, as follows: 


Our board of directors has declared 12% dividend for 1319. Year has 
been best during the bank’s existence, showing over 38,000,000 kroner 
profit, from which 10,000,000 transferred to reserves, 14,000,000 carried 
forward as undivided profit. Paid-up capital remains unchanged 100,- 
000.000 kroner, reserves now aggregating 45,000,000 kroner. 


2 — 





_ 











Announcement was made from the rostrum of the New 
York Stock Exchange on Mar. 11 that Bruno Benhamin 
Marcuse of Marcuse & Co., Chicago, has been expelled 
from membership in the Exchange. Mr. Marcuse was 
expelled, it is stated, for making a false statement to one of 
the committee. Mr. Marcuse became a member of the 
New York Stock Exchange on Dec. 17 1914, and the New 
York ‘“‘Tribune”’ says since his firm is in Chicago, he did not 


personally trade on the floor, but the firm did its business 
through other floor members. 


af 
v— 





Preparatory to the consolidation of the Irving Trust Co. 
of this city with the Irving National Bank, the stockholders 
of the former at a special meeting on March 8 authorized 
the conversion of the trust company into a national bank 
as of the close of business to-day (March 13) under the 
name of the New York National Irving Bank. In a notice 
to the depositors and correspondents of the Irving Trust 
Co., President Frederic G. Lee,. in referring to the fact that 
a close affiliation has existed between the bank and trust 
company for a number of years, says: 


It is planned to have the consolidation take place as soon as the necessary 
legal steps are accomplished. The consolidated institution will then be 
known as Irving National Bank. New York. 

Under the provisions of the Federal Reserve Act, the new institution will 
combine within itself practically all the powers now possessed by Irving 
Trust Co. and Irving National Bank, including the right to act in all 
trust capacities, and the present branch offices of the trust company will 
be continued as branch offices of the Irving National Bank, New York. 

The present official staff and employees of both institutions will be 
retained. 


Seth M. Milliken, until a few years ago, when he retired, 
one of the largest manufacturers of cotton and woolens in 
the country, died on March 5 following an illness of several 
months. Mr. Milliken was in his eighty-fifth year. During 
the panic of 1907, Mr. Milliken succeeded F. A. Heinze in 
the Presidency of the Mercantile National Bank of this city 
and in the brief time he served as President, from Oct. 1907 
until Feb. 1908, Mr. Milliken succeeded in restoring the 
bank to a substantial footing. In April 1912 Mr. Milliken, 
with the late F. W. Woolworth, purchased controlling interest 
in the Mercantile National which was later that year merged 
with the Irving National Bank. 


a 





At the annual meeting of the stockholders of the United 
States Mortgage & Trust Co. of this city this week the retir- 
ing directors were re-elected and the following were elected 
to fill vacancies: H. Hobart Porter, Chauncey H. Murphey 
and Sherman Day. 


A 


— 


The Coal & Iron National Bank, corner of Liberty and 
West streets, this city, announces that it has leased addi- 
tional ground floor space formerly occupied by Patte, Under- 
wood & Dobsle for its executive offices and to provide larger 
quarters for the trust department. The institution has been 
increasing in all its departments and the difficulty has been 
to make space for the extra demands. 








The board of directors of the Italian Discount & Trust Co. 
at 399 Broadway, this city, announces the appointment of 
Julian W. Potter as a Vice-President of the company. 


os 





An interesting booklet of advertisements in colors, entitled 
‘‘Personal,’’ featuring Robert Fulton’s life and achievements, 
has been issued by the Fulton Trust Co.; Henry C. Swords, 
President, 149 Broadway, this city. The company repro- 
duces a few of its most recent newspaper advertisements, 
written around Robert Fulton, to set forth the personal 
service which it gives to individual checking accounts, 
personal trusts and banking business of every kind. The 
booklet and advertisements shown therein are models of 
brevity, intimacy and good publicity. We believe the eom- 
pany will supply a copy on request to bank officials. 

ce it 

George W. Gale has been made Assistant to the President 
of the New Netherlands Bank of this city, having resigned 
as Assistant Cashier of the Pacific Bank of this city. Mr. 
Gale was formerly a National Bank Examiner, and prior 
to that was connected with the First National Bank of New 
York. 





The National Bank of Commerce in New York announces 
the appointment of Gurden Edwards as Manager of its 
Service Department. Mr. Edwards has been with the bank 
since July 1918. He was formerly connected with The 
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Associated Press. During the war he was Assistant Man- 
ager of the press bureau of the Liberty Loan Committee of 
the New York Federal Reserve District. 


At a meeting of the executive committee of the board of 
directors on Mar. 4, John D. Ihmels was appointed an Assist- 
ant Auditor of the Guaranty Trust Company of New York. 
Mr. Ihmels joined the staff of the Guaranty Trust Company 
of New York in 1916 as a junior auditor. Max Waessel, 
. Mortimer Van Damm, and Emanual Appert have been 
appointed Assistant Managers of the Overseas Service 
Department of the Guaranty Trust Company of New York. 
The appointment is also announced on March 11 of A. L. 
Valentine as an Assistant Comptroller at the main office, 
and Reginald Hale an Assistant Secretary at the London 
office. 

Fae ae 

Under the title, “Five Railroad Bond Investments,” the 
Guaranty Trust Company of New York has published a 
booklet descriptive of securities which are characterized as 
‘‘the obligations of five of the strongest American railroad 
systems and combine the two essentials of attractive invest- 
ments—security and yield.’ The feature of the booklet 
is the series of specially prepared and unique mortgage maps 
so arranged as to show what liens exist, and the order of 
their priority on each portion of each of the five lines. The 
railroads concerned are the Atchison, Topeka and Santa 
Fe, Atlantic Coast Line, Illinois Central, New York Central, 
and Northern Pacific. Each of these companies has an 
uninterrupted dividend record of 15 years or more. A table 
showing the price range of the bonds during the last ten 
years is contained in the booklet. 

pean oy 


The Manufacturers National Bank of Troy, N. Y., has 
increased its capital from $150,000 to $300,000. The new 
capital, authorized by the stockholders on Feb. 4, become 
effective Feb. 21. The existing stockholders were given 
the right to subscribe to the additional shares at par, namely 
$100 per share. 

The directors of the Schenectady Trust Company of 
Schenectady, N. Y., announce the death of their Chairman, 
Gerardus Smith, on February the fifteenth. 


en 


Raymond R. Healey, Treasurer of the New Britain Trust 
Company of New Britain, Conn. has been elected a Vice- 
President of the United States Bank of Hartford and William 
H. Rowley, formerly Assistant Cashier of the United States 
Bank, has been elected Cashier, the latter filling the vacancy 
caused by the death of William B. Davidson on June 16 1919. 


Lorne M. Graves, former Secretary & Treasurer of the 
Herkimer County Trust Co. of Little Falls, New York, has 
been appointed a Vice-President of the National Union 
Bank of Boston, Mass. 

At a special meeting of the stockholders of the Worcester 
Bank & Trust Company of Worcester, Mass., on Mar. 2, the 
recommendation of the directors that the capital of the 
institution be increased from $1,250,000 to $1,500,000 was 
ratified. As was stated in our issue of Feb. 7 the 2,500 
additional shares, par $100, will be sold at $200 per share, 
the premium serving to increase the surplus and undivided 
profits from $885,000 to $1,105,000. The enlarged capital 
is to become effective April 2 1920. 


~~ 


At the recent reorganization meeting of the Commercial 
Trust Company of Philadelphia, Pa., the following changes 
occurred: H. W. Stehfest, formerly Vice-President and 
Treasurer was made Vice-President; Mark Willcox, formerly 
_ Assistant Treasurer became Treasurer and Henry C. Gibson 
and J. Watts Mercur Jr., formerly Assistant Secretaries, 
were made Assistant Treasurers. 


~~ oe 


Ata meeting of the directcrs of the Fourth Street National 
Bank of Philadelphia on Feb. 17 G. E. Stauffer was appointed 
an Assistant Cashier. 


A 


— 


Henry F. Mitchell has been elected Vice-President of 
the Union National Bank of Philadelphia, to succeed Ignatius 
J. Dohan, deceased, and Ernest T. Trigg has been elected 
a director of the bank. Mr. Mitchell is a member of the 








firm of Mitchell & Pierson, manufacturers of glazed kid, 
and Mr. Trigg is well known in Philadelphia business circles. 


He formerly was President of the Philadelphia Chamber of 
Commerce. 


a 





The First National Bank of Harrisburg, Pa., has increased 
its capital from $100,000 to $200,000. 


. 
a 


At a meeting of the directors of the National Bank of 
Commerce of Baltimore, Md., on March 2 M. C. Byers was 
elected a director filling the place left vacant by Carl R. 
Gray. Mr. Byers has become President of the Western 





Maryland RR., in which post he has also succeeded Mr. Gray 
who is now President of the Union Pacifie RR. 


At a meeting of the directors of the Continental Trust 
Company of Washington, D. C., on Feb. 27, Erskine Gordon 
was electeda Trust Officer succeeding James H. Baden who 
resigns to accept the office of Cashier of the Commercial 
National Bank of Washington. Mr. Gordon assumed his 
duties on Mar. 1. 





———- - @---- -— 


First National Bank of Englewood, Chicago, Illinois, 
announces the death of Vernon E. Nichols, Vice-President 
and Cashier. 

William L. Ross has tendered his resignation as manager 
of the bond department of the Illinois Trust & Savings Bank, 
Chicago, effective March 15th, to enter business for himself 
under the firm name of William L. Ross & Co. The new 
firm will open offices in the Merchants’ Loan & Trust Co. 
Building, 112 West Adams Street, Chicago, March 3lst. 
Associated with Mr. Ross will be LeRoy Woodland, of 
George Pick & Co.; Kenneth and Phillip Dickinson, of 
Appleton, Wis., and W. J. Hay, Jr., formerly with the bond 
department of the Illinois Trust & Savings Bank. | 


€ 
a 


Donald E. Malkes, attorney, has been elected trust officer 
of the Liberty Trust & Savings Bank, Chicago, to take 
charge of its new trust department. 


-. 
— 


The Illinois Trust & Savings Bank, Chicago, announces 
the appointment of Roger K. Ballard as manager and 
Maurice H. Bent as assistant manager of the bond depart- 
ment, effective March 15th. Mr. Ballard succeeds William 
L. Ross, who, as noted above, has formed the new firm of 
William L. Ross & Co. 








--——-—- @-- 


Stockholders of the American Discount Co., of Chicago, 
held an annual meeting on the 9th inst. The following 
directors were elected for the ensuing year: Warren C. Spur- 
gin, President Michigan Avenue Trust Co.; Henry Paulman, 
of H. Paulman & Co.; Erwin Greer, of Erwin Greer Automo- 
bile Co.; Thomas F. Smith; J. E. Hitt, President Southwest 
State Bank, and H. C. Radon, of Radon, French & Co., 
bankers and brokers. 


». 
wr 





Royce E. Wright, efficiency and research director of the 
Chicago office, Curtis Publishing Co., has been appointed 
Manager of the Commercial Service Department of the 
First Wisconsin National bank, to succeed Willits Pollock. 
Mr. Wright served in 1917 and 1918 as Efficiency Clerk for 
the City Service Commission, but resigned to become a 
Lieutenant-Colonel in the Ordnance Department at Wash- 
ington. He installed a city and county accounting system 
and assisted in a survey of Denver schools while in charge 
of the Colorado Taxpayers’ Protective League. Mr. Pollock 
resigned as Manager of the Commercial Service Department 
of the First Wisconsin National Bank and First Wisconsin 
Trust Company to become Vice-President of the Second 
Ward Securities Company, organized to take care of the 
investment banking business of the Second Ward Savings 
Bank of Milwaukee. Mr. Pollock assumed his new duties 
Mar. 1. 

The Dubuque National Bank of Dubuque, lowa has in- 
creased its capital from $100,000 to $125,000. 


7 
a 


A charter is sought for the American National Bank of 
Lewiston, Idaho, capital $100,000. 


-_. 
ee 








The Comptroller of the Currency reports the issuance of 
a charter for the Tradesmen’s National Bank of Oklahoma 
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_ City, Okla., with a capital of $250,000. The new institution 
represents a conversion of the Tradesmen’s State Bank of 
Oklahoma City. 


= 
- 


At a meeting held on Mar. 4, the directors of the Exchange 
Bank of Savannah ratified the proposal to increase the capital 
of the institution from $125,000 to $250,000. The Bank 
has also planned to open a branch office to be located at 
West Broad and Harris Streets which will call for a new 
building. The new issue of stock is to be disposed of to 
present shareholders at par, namely $100 per share. The 
increased capital will become effective as soon as approved 


by the State Secretary and the State Superintendent of 
Banks. 





The First National Bank of Jefferson, Ga., has added 
$150,000 to its capital, increasing it from $50,000 to $200,000. 


-.. 
ee 


An application has been made to the Comptroller of the 
Currency for a charter for the Commercial National Bank 
of Anniston, Ala., with a capital of $300,000. 


Bee 
er 


James E. McFarland has been elected Cashier of the First 
& City National Bank of Lexington, Ky., succeeding Joseph 
W. Porter, who resigned in order to go into business for 
himself. The change takes effect on March 15. 


, 
- 


T. M. Dees was elected President of the Guaranty Bank 
& Trust Company of Dallas, on Feb. 3. The institution was 
only recently organized and opened its doors on Feb. 14. 
Serving in the management with Mr. Dees are Eugene 
De Borgory, Vice-President (inactive); Rupert Eldridge, 
Cashier and J. H. Yeargan Jr., Assistant Cashier. Mr. Dees 
is also President of the Guaranty State Bank of Midlothian. 
The capital of the Guaranty Bank & Trust Company of 
Dallas which was originally $169,000 has been increased to 
$400 ,0OO with surplus of $40,000. The stock is in shares of 
$100 each. The applications for stock it is stated exceeded 
$700,000. The first day’s deposits amounted to $816,000. 
The bank remains open daily until 8 p. m. and on Saturdays 
until 10 p. m.; because of its night and day hours it had at 
first been proposed to designate it the Day and Night Bank. 











o 





The San Miguel National Bank of Las Vegas, New Mexico, 
capital $100,000, has been placed in voluntary liquidation, 
its business having been taken over by the First National 
Bank of Las Vegas. 


—--—- @-— — 


H. W. Parker, formerly associated with the Merchants 
National Bank of St. Paul has been appointed Manager of 
the International Business Department of the Los Angeles 
Branches of the Bank of Italy (head office San Francisco). 


, 
_ x 


The First National Bank of San Jose, Calif., has increased 
its capital from $300,000 to $500,000. 


a 








Application has been made to the Comptroller of the Cur- 
rency for a charter for the Growers National Bank of San 
Jose, Calif., capital $500,000. 


- 
- 


J. A. Yeomans, Vice-President of the Old ational Bank 
of Spokane, Wash., died on Feb. 24, after a brief illness. 
Mr. Yeomans began his banking career as a messenger boy 
in 1890 with the old Citizens’ National Bank, serving with 
the institution five years and when it closed in 1894, Mr. 
Yeomans assisted the Receiver, E. T. Wilson, foratime He 
entered the employ of the Old National Jan. 1 1895, as a 
bookkeeper, and served as Teller for 12 years and was then 
elect d an Assistant Cashier in 1907. Seven years later, in 
1914, he was elected Cashier, from which position he was 
promoted to Vice-President. President W. D. Vincent, of 
the Old National Bank, has taken occasion to voice the esteem 
in which Mr. Yeomans was held; he vas, says Mr. Vincent, 
‘‘one of the most loyal and faithful employees of the bank dur- 
ing his entire association with it. For several years during 
his administration as cashier he had direct administration 
of the bank and had charge of its employees.’”’ A resolu- 
tion adopted by the Spokane Clearing House Association on 
the{deathfof§{Mr.fY ecomansfsaysfinJpart: 

} Mr. Yeomans had won his way to the front of his profession in this city, 


beginning his career as a banker while ony a boy fresh from school, and 
from the humblest position on the payroll to the honored title of Vice- 











President of the leading financial institution of the city. His unvarying 
sense of service and his approach to the public needs were among the creden- 
tials of his advancement, while by his intellectual grasp of banking problems 
he became an invaluable asset to the institution to which he belonged, so 
that the secret of his success has been a source of encouragement and in- 
spiration to every ambitious boy with whom he came in contact. 

The members of the Spokane Clearing House association voice to-day 
their appreciation of the many years of splendid service given to Spokane 
by Mr. Yeomans, and express the universal regret of his professional 
associates that he was not permitted to live to enjoy the official honors he 
had so recently won. 


The Spokane Chamber of Commerce also recorded their 
sense of loss suffered in Mr. Yeomans’ death, in a resolution 
which said: 

The Chamber of Commerce mourns the untimely death of J. A. Yeomans, 
Vice-President of the Old National Bank: long a resident of this city; always 
stanch in support of the highest ideals of civic and social life in our com- 
munity; a sterling business man; a loyal and faithful friend; a fine leader of 


boys; he will be missed by hundreds of friends and his passing will cause 
sorrow to a host of those who knew and admired him. 


- 
v 


Recent advices from Seattle report that control of the Guard- 
ian Trust & Savings Bank of Seattle has passed to Henry 
Pickard, capitalist and retired wholesale merchant of Seattle, 
and Henry Kleinberg, a former Ellensburg (Wash.) capitalist, 
but now a resident of Seattle. Mr. Pickard has become 
President of the institution, while Mr. Kleinberg has joined 
the directorate. Besides Mr. Pickard, the other new officials 
of the bank are Homer Bunker, Vice-President and Cashier; 
Leopold M. Stern, Vice-President and A. C. Kahlke, Assist- 
ant Cashier. Otto Strizek, the former President of the 
institution, together with Robert Wilton and Thomas H. 
Holderup, former Vice-Presidents, have retired from its 
management. Mr. Pickard is well known in Seattle business 
eircles, having conducted a wholesale men’s furnishing busi- 
ness in that city for more than twenty years. Heis amember 
of the Seattle Chamber of Commerce and took a prominent 
part in war and liberty loan activities. Mr. Kleinberg settled 
at Ellensberg in early territorial days and has been promin- 
ently identified with the agricultural development of the 
Kittitas Valley. Mr. Bunker was for many years Secre- 
tary and Treasurer of the investment firm of George H. 
Tilden & Co., of Seattle. The Guardian Savings & Trust 
Company has a capital of $100,000, surplus in the neighbor- 
hood of $30,000 and the resources were reported on Dec. 
31 1919 as nearly $1,000,000. It is announced by the new 
interests that the capital and surplus will be increased from 
time to time as the growth of the business necessitates. 





-. 
— 


The forty-fifth annual report of the Standard Bank of 
Canada (head office Toronto) for the fiscal year ending 
Jan. 31 1920, presented at the annual meeting of the stock- 
holders on Feb. 25, made a highly favorable showing. Net 
profits, after deducting expenses of management, interest, 
provincial taxes, &c., are given as $776,310 (an increase _of 
more than 11% over the preceding year) which when a’‘ded- 
to the balance of $227,327 brought forward from the preced- 
ing twelve months, making $1,003,637 available for distri- 
bution. Out of this large sum the following deductions 
are made: $455,000 to take care of four quarterly dividends 
at the rate of 13% per annum; $25,000 as a contribution to 
officers’ pension fund; $8,100 as a contribution to patriotic 
and other funds; $35,000 to cover war tax on bank note 
circulation; $45,000 to take care of Dominion income tax 
and $75,000 written off bank premises, leaving a balance 
of $360,537 to be carried forward to the current year’s profit 
and loss account. Total assets are shown in the report as 
$93,405,405, an increase of about $10,000,000 over the assets 
at the same date the previous year, of which $37 412,187 
consists of cash on hand and quick assets, being more than 
45% of the bank’s liabilities to the public; deposits are given 
as $74,019,022 of which $24,078,643 are non-interest bearing 
and current loans and discounts stand at $52,463,279, or 
an increase of some $6,869,400 over the preceding year, and 
reflect the large amount of commercial business done by the 
bank. The announcement of an increase in dividends from 
13% to 14%, to come into effect with the next quarters 
payment on May Ist, was made by the President. W. 
Francis is President of the Standard Bank of Canada and C. 
Easson, General Manager. 











NEW YORK TRUST CO. RETURNS.—Error in United 
States Trust Co. Figures.—In our annual review of the trust 
companies of New York City, published in our issue of 
Feb. 28 1920, we inadvertently reported the amount charged 
to profit and loss on account of ‘‘other losses’’ by the United 
States Trust Co. of this city as $374,585, whereas the 
amount should have been $3,745.85. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Mar.6. Mar.8. Mar.9. Mar.10 Mar.11 Mar.12 
Week ending March 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz . 18% 78% 77% 75 69% 70 
Gold per fine ounce 1148.60. 1158.6d. 1148.6d. 1118.9d. 1078.2d. 1128.1d. 
Consols, 2% per cents Holiday 49% 50 50 494 49% 
British, 5 per cents Holiday 88% 89% 89 88% 88% 
British, 4% per cents Holiday 79% 80% 80% 80 80 
French Rentes (in Paris)._fr. 57.90 57.90 58.20 57.65 57.70 57 .60 
French War Loan(inParis),fr. %5 88 88 &8 88 .50 88.5 


The price of silver in New York on the same day has been: 
Silverin N.Y. per oz__.cts.128% 128% 128 127 131 117 








FINANCIAL STATEMENT OF U. 8. JULY 31 1919. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statement of the public debt and Treasury 
eash holdings of the United States are as officially issued 
as of July 31 1919: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balanee held by the Treasury of the United States as per daily 
Treasury statement for July 31 1919 

Deduct—Net excess of disbursements over receipts in July reports 
subsequently received 


$818,700 ,336 81 
79 ,503 ,224 70 
$739,197,112 11 


Settiement warrants, matured int. onlig’ns and checks outstanding: 
Treasury warrants 
Matured interest obligations* 
Disbursing officers’ checks 

Balance free of current obligations 











$50,850,810 91 

56 871,804 46 
118,519,143 86 
512,955,352 88 


$739,197,112 11 
* The unpaid interest due on Liberty Loans is estimated in cases where com- 
mete reports have not been received. 


INTEREST BEARING DEBT. 
(Payable on or after specified future dates.) 
Amount 
Retired. 


$ 
46,526,100 
43,825,500 


5 677 ,800 
4,052 ,600 





Amount 
Issued. 


Interest 
Payable. 


Outstanding 
July 31 1919. 
x 


599,724,050 
118,489,900 


48,954,180 
25.947 ,400 
50,000 ,000 

28 894.500 
3,348 543,660 
196,175,000 
1,410,071 .690 
166,391,150 
404.841.7000 
3,492,050 
694,943,150 
2,871,495 ,.559 
3,958,544 200 
6,784 ,475,150 
3,891,781 ,165 


941,735,497 

11,453,100 11,453,100 

Aggregate of int. bearing debt. ..26,843,935,372 1,287,982,370 25,555,953 ,002 
MATURED DEBT ON WHICH INTEREST HAS CEASED. 


(Payable on presentation.) 


Punded loan of 1891, continued at 2%, called for re- 
demption May 18 1900, int. ceased Aug. 18 1900_- 

Funded loan of 1891, matured Sept. 2 1891 

Loan of 1904, matured Feb. 2 1904 

Funded loan of 1909, matured July 2 1907 

Refunding certificates, matured July 1 1907 

Old debt matured at various dates prior to Jan. 1 1891 
and other items of debt matured at various dates 
subsequent to Jan. 1 1861 

Certfs. of indebtedness, at various int. rates, matured 

Loan of 1908-18 


Tule of Loan— 
28, Consols of 1930 ().-J. 
Pm G6 BOB Bccoeccceceoce:< Q.-F. 
Panama Canal Loan: 

2s, of 1916-36 

2s, of 1918-38 

3s, of 1961 50 ,000 ,000 
3s, Conversion bonds_....-.-- ().-J. 28 894,500 
448, certfs. of indebtedness_*__J.-J. 3,738,877 ,660 
28, eertfs. of indebtedness 196,175,000 
3%s, First Liberty Loan_._.-- J.-D 
4s, lst Lib. Loan, conv.._._.._J.-D 
444s, Ist Lib. Loan, conv._._.__J.-D. 
44s, lst Lib. Loan, 2d conyv_.J.-D 
4s, 2d Liberty Loan_....--.- _M.-N 


$ 
646,250,150 
162,315,400 


54,631,980 
30 ,000 ,0O0 


448, 3d Liberty Loan . 4,175,148,800 
4348, 4th Liberty Loan A.-O. 6,964,475,150 
3% -4%8, Victory Lib Loan____J.-D.a3,891,781,165 
44, War Savings & Thrift Stamps, 
Series 1918-19 _b__________-.- Matb1 ,096 ,612 ,667 
28s. Postal Savings bonds (lst to 
16th series) 


216 604,600 
180 ,000 ,000 





$1,000 00 
19,800 00 
13,050 00 
405,050 00 
10,800 00 


900 ,220 26 
10,963 ,500 00 
896,800 00 





Total matured debt outstanding on which interest 
has $13,210,220 26 
DEBT BEARING NO INTEREST. 
(Payable on presentation.) 


Obligations required to be reissued when redeemed: 
Wmsted States motes......~ ~~~ ee eee eeecce ~a, - 9346 ,681,016 00 
EE TIE CEE Tae NaS ES; ll a 152,979,025 63 





$193,701 ,990 37 
$53,012 50 


Obligations that will be retired on presentation: 
Old demand notes 
National bank notes and Federal Reserve bank 
notes assumed by the United States on deposit 
of lawful money for their retirement 


34,762,882 00 
Practional currency 


6,843,314 82 





235,361,199 69 


25 804,524,422 54 
512,955,352 88 


25,291 ,569,069 66 








* All but $34,562,160 of this total bear 4%% interest. 
a This amount represents receipts by the Treasurer of the United States on ac- 
eount of principal of notes of the Victory Liberty Loan to July 31. 
b On basis of cash receipts and repayments by the Treasurer of the U. 8S. 
c Total gross debt July 31 '19 on basis daily Treas. statements... $25,800,033 ,536 64 
Net amount of public debt paymentsin transit, &c., July 31 °19- 4,490,885 90 


$25,804 ,524,422 54 
d No deduction is made on account of obligations of foreign Governments or other 
investments. 
Issues of Soldiers’ and Sailors’ Civil Relief bonds are not included in the above: 
Total issue to July 31, $179,500; total retirements, $100: total amt. outst’g, $179,400 











TREASURY CASH AND CURRENCY LIABILITIES. 


The cash holdings of the Government as the items stood 
Feb. 28 are set out in the following. The figures are taken 
entirely from the daily statement of the United States 
Treasury for Feb. 28: 





CURRENT ASSETS AND LIABILITIES. 


GOLD. 
LIABILITIES. 


z 
447 ,437 ,247 55: Gold certifs. outstanding 619,952,254 00 
1,733,100,836 41 Gold settlement fund, 
| Fed'l Reserve Board __1,191,261,168 10 
|Gold reserve 152,979,025 63 
Avail. gold in gen'l fund 216,345,636 23 


2.180,538,083 96! Total 2,180,538,083 96 


Note.—Reserved against $346,681,016 of U. S. notes and $1,693,525 of Treasury 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in the 
Treasury . 


Gold coin 
Gold bullion 








SILVER DOLLABS. 
ASSETS. 


x 
139,058,529 00 


LIABILITIES. 
3 
Silver certifs. outstand’g 128,571,523 00 


Treas. notes of 1890 out- 1,686,292 00 
Available silver dollars 
8,809,714 00 


in general fund 
139,058,629 00 


Silver dollars 











139,058,529 00; Total. --- 
GENERAL FUND. 


“—————-—-—-— = 


: $ LIABILITIES. 
Avail. gold (see above). 216,345,636 23 

Available silver dollars 
(see above) 8,800,714 00 
United States notes. -_-- 18,107,739 00 
Federal Reserve notes.. 39,°33,047 50 
Fed. Res've bank notes. 39,080,686 00) 
National bank notes... 65,313,089 71) 
Certif'd checks on banks 85,003 26 | 
Subsidiary silver coin... - 6,700,804 59) 
2.588,272 50) 


Minor coin | 
Silver bullion 18,285,690 89 | 
20,871,598 83 | 


Unclassified (unsorted 
eurrency, ete.)......- 
4,500,000 00 | Deposits for: 
| Redemption of Fe*'l 
157,325,423 37 | 


Treasurer’s checks out- 
1,923,084 86 


26,711,200 27 


Depos. of Gov't officers: 
Post Office Dept 
Board of trustees, Pos- 

tal Savings System 
(5% reserve) 
Comptroller of 
Currency, agent for 
creditors of ins lv- 
ent banks 
Postmasters, clerks of 





7,621,482 62 


1,176,100 35 


26,598,241 18 
PSs 
Deposits in Federal Re- 
serve banks 
Depcsits in special de 
positories account of 
sales of certificates of 
indebted ness 
Deposits in foreign de 
positaries: 
To credit Treas.,U. 8. 
Dep. in national banks: 
To credit Treas., U.S. 
To crecit of other 
Government officers _ - 
Deposits in Philippine 
Treasury: 
To credit Treas., U.8. 
and other Govern- 
ment officers 


Deposits in Fed’l Land 
Reserve notes (6% 


207 ,886,894 55 
Redemption of Fed’] 
Reserve bank notes 
(5% fund) 
Redemption 
tional bank notes 
Ceo, Ss ceconcd 
Retirement of adci- 
tional circulating 
notes, Act May 30 


| 
50,980,000 00. 3,001,740 00 


16,641,328 98 
30,474,003 19 
9,591,506 84 


15,158,166 32 


188,910 00 
21,665,899 51 


311,931,70866 
2,389,760 70 395,782,596 93 


707 .714.305 59 Total _ -- 707,714,305 59 
Note.—The amount to the credit of disbursing officers and agencies to-day was 
$1,265,0 3,481 °8 Book credits for which obligations of foreign Governments are 
held by the United States amount to $110,735, 29 05 
Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Tressury as miscellaneous receipts and these oblizations are made 
under the acts mentioned a part of the public debt. The amount of such obligations 
to-day was $32,258,667.91. 


Exchanges © - 
rency, coin, etc__-_- 





Net balance 














IMPORTS AND EXPORTS FOR JANUARY. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreiga trade for Jan. and from 
it and previous statements we have prepared the following: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers are in all cases omitted.) 
MERCHANDISE. 


Erporis. 
1920. ; 1919. 

| $730,708 %622,.553 

585.097 
603.142 
714,800 
603.7 
928.379 
5A 688 
446,054 
595.214 
631 419 
74N O12 
681.650 








Imports. 
1919. 


$212.993 
235.124 
247 596 
272.957 | 
328 926) 
22.916 
343.746 
307 .293 
435.4419) 
401.845 
494 8°4) 
380.710 


$3,904,379 $3,031,213 





1918. 1920. 
$504,797 $473,937 
11,362 








November _... 
December ...-. 


Total 


























GOLD. 
Erports. 


1919 
$3,396 





Imports. 
1919. 
$2,113 
3.94 





1918. 











33 


a 
35S 


REF 


September... . 
October 
November ...- 
December 


bo no Go ~a no co co toon SS 


a 
~1 0 
0 


ex 
a 


























a ? me] 


$47,758! $368,185 $41,069 $12,018 
SILVER. 











1920. 
$24,627 


— 
© 
~ 
i 3] 








soe 
2353 


$2388 


7 539 
8.722 
7 19) 
9,685 


$89,410 


AAIIAANAA 
~ 


30.595 
$229.021 


: 




















$24,427 $8 863 $71,375 
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EXCESS OF EXPORTS OR IMPORTS. 















































Merchandise. | Gold. Stover . 
1920. 1919. ; 1918. | 1920. | 1919. | 1920. | 1919 
x $ | $ $ $ 
Jan..| +256,771) +409.560 +270,855| +15,764, +1,.283) +35,740| +14,039 
tS Sey apes +349,973| +203,647|  _.___- now Ie + 26,343 
RE: oceans +335. 4900.708 ...... mip ccScee +14, 
I ik it | +441,843| +221,462) _____- —4.082| ...... + 18,010 
earns +275.041| +228,072) _____. sa ...... + 20.684 
SE anapreese +635,463| +223,449) _____. +656.839| __...- + 5.529 
Ee iced +224,942; +265,590| ______ 408.897 ....<. + 2,734 
we peeernenne 4+33%.761, +254.0140 ____.. Law | 4+5.4x2 
Ss eer: + 159.765, +288,727| ____.. ‘ey - eepeaeee +5.3%9 
> we +229 774 +255,006 _____ rt 4 Bererotex +3.548 
Re rea +2315 21 Saal > decane +49.461( _..... +12.0°3 
Saale inaparaa +340.940, +354,999)  _____- +33.34% ...... +20,.910 
Totall +256,771/+4,016,827/+3.117,874 +15.764 +291.651) +35,740 +149,611 
+ Exports. — Imports 


Totals for merchandise, gold and silver for seven months: 


















































7 Merchandtse. Gold. Stiver . 
Mos. 
(000s Ezcesa | Ercess Ercess 
omti- Er- Im- of | Ez Im- of Er- Im- of 
ted) . ports. ports. | Exports. ports. | porta Ezpuris, ports | ports |Ezports 

3 3 s z £ $ 2 $ i 

°19-20144,593 ,97612,767 ,804/1,826,172\318,935) 38,107/280,828)121,542) 55,684! 65,859 
"18-198 ,797 ,413/1,698,20112,099,212)| 22,963) 14,032) 8,931\|178,684) 41,812)136,872 
"17-188 ,450 ,282)1 ,633 ,594/1,816,688)/173,096, 78,694, 94,402) 52,032) 41,186) 10,846 
"16-178 ,615,345)1 348 ,.332/2 267 ,013/110,107/557 ,937|/447°3 45,440) 20,197) 25,243 
*15—16/2,182,89%1,097,138/1,085,761| 34,057/322,0%8,/287981| 33,38F| 20,594) 12,791 
°14—1511,324,5AM 930,508! 404,152/139,333) 33,541'195,792) 31,282] 15,456) 15,625 
J Excess of impworts. 

Similar totals for six months since July 1 for six 
years make the following exhibit: 

6 Merchandtse. Gold. Steer . 

Mos. 

(0008 Excess Excess Ezcess 
omti- Er- Im- of Er- Im- of Er- Im- of 
ted) . ports. ports. | Exrports.| ports. | porta. | Erporta ports | ports. | Exports 

g $ % $ Bg $ 1 $ $ 

1920 _| 730,708] 473,937] 256,771) 47,758) 12,018) 35,740) 24,627) 8,863) 15,764 
1919 _| 622,553) 212,997] 409,560) 3,396; 2,113) 1,283) 19,615) 5,576) 14,039 
1918 _| 504,797] 233,942] 270,855| 3,749] 4,404) 658) 6,628] 5,998 630 
1917 _| 613,324 241,79°| 371,531) 20,720] 58,924, /38,206| 5,887) 3,34F| 2,541 
1916 _| 330,036] 184,351] 145,685) 10,213) 15,008 4,795) 4,636) 1,852) 2,784 
1915 gaw orm 8999 1455 «145,721 ROT! KLAR FR ONK KRM! 2.2L7) 2.9, 
































‘ Excess o! inipui is. 


GOVERN MENT 


Ordinary— 
ES 


Internal revenus’ 


Receipts. 








Income & profits tax. 


Miscellaneous _._.__- 


Miscellaneous revenue. 


Total 


REVENUE AND EXPENDITURES. 


Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before out readers to-day the details 
of Government receipts and disbursements for February 
1920 and 1£19 and for the eight months of the fiscal years 
1919-20 and 1918-19: 





Panama Canal— 


Tolis, &c 


Feb. 1920. Feb. 1919. *8 Afes.'19-"20. 8 Mos.'18-'19- 
$ $ 3 3 
26,778,888 14,979,078 197 ,176,253 104,163,175 
49,276,050 30,341,343 2,099,326,650 758 956,378 
118,657,905 94,310.163 998 ,393,159 796 017.095 
34,608,284 22,361.050 416,729,195 307,177,801 
229.221,127 161,991,634 3,711,625,257 1,966,314,449 
2€6,214 767,530 3,303,204 4,778 ,666 





Total Ordinary and 
Panama Canal... -- 
Puhlic Deht— 
First Liberty bonds-_-—- 
Second Liberty bonds_- 
Third Liberty bonds-_.- 
Fourth Tubert y bonds. — 


Victor y notes._........ 


Certifs of indebtedness 


War savings securities. 
Postal Savings bonds_. 
Deposits for retirement 
of nat. bank notes & 
Fed. Mes. bank notes 
(Acts of July 14 1890 
and Dec 23 1913)_-- 


Grand total receipts_-_- 


—_— 


229,527,341 162,759,164 


3,714,928 461 


at  pmeahehemenm a969 
50,000 1,050.089 450 497 
5,480 332,298,590 5 074,906 
St  bereoswaue 1,027 ,116,097 
609,243,700 1,714,911,000 9,709,974,969 
5,221,213 15,816,539 56,159,846 
qian . ‘waa 189,400 
1,202,801 1,478,643 11,675,302 


1,971 ,093,115 


2,664,305 

605 

934,431 ,880 
6.957 ,785,204 
13,805,521 800 
751 ,634 062 
289 ,260 


19,502,285 





616,003,174 2,065,554,861 


10,810,640,048 


22,471,829.401 





Disbursements. 
Ordinary— 
Checks & warrants paid 


(less bal. repaid, &c.) 


Int. on publid debt paid 


Spectal— 
Panama Cana!’ Checks 
paid (less balances re- 


paid, &c_) 


845,530,515 2,228.341,025 


250,363,559 1,029,451,549 


24,587,180 5,679,265 


14,525,568 ,509 


3,530,698 ,410 
577 034,341 


24,442 922,517 


11,009 ,485 ,234 
244,980,121 





Purchase of obligations 
of foreign governm'is 
Purchase of Fed. Farm 
Loan bonds” 


Principal 
Accrued interest... 


274,950,739 1,035,130,805 


506 ,695 1,382,148 
20,000,000 145,397,302 
one awibade 7,900,000 
tirbnonawun 103 ,648 


4,107 ,732,751 


7,182,575 
375,720,914 


11,254,465 ,355 


9,686,704 


2,497 ,634,800 


22,400,000 
225,583 





Total ordinary and 


special 


———s<- << =| «= 


Public Debt— 
Bonds, interest-bearing 


notes & certifs retired 


One-year Treas’y notes 
redeemed (Sec. 18. F. 
reserve Act approve 
Dec. 23 1913) 

National bank notes & 
Fed. Res. bank notes 
retired (Acts of July 
14 1890 and Dec. 23 


1913) 


Total 


~-—-—<————"--- = = 








877 ,993 ,952 


2,066,610 


880.060,562 671 435,168 


295,457 ,434 1,189,912 ,904 


669,882,098 


1,553 ,070 


—_— - 


4,490 636,240 


10,875,613 ,446 


15,201,054 


13,784,412,442 


10,517 ,936,568 


19,150,000 


14,424,277 





10,890,814,500 10,551,510,845 


_——-— 





Grand total disbusre’ts.1,175,517 ,996 1,861,349,072 15,381,450,740 24,335,923,287 





* Receipts and disbursements for June reaching the Treasury in July are included. 
a Counter entry (deduct). 








TRADE AND TRAFFIC MOVEMENT. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Wednesday, Mar. 10 
1920 issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
Feb. 28 1920 to the aggregate amount of 9,502,081 tons. 
This compares with 9,285,441 tons on Jan. 31 last, an in- 
crease of 216,640 tons, and with 6,010,787 tons on Feb. 28 
1919, a gain of 3,491,294 tons. 
the end of Feb. 1920 was the largest since Sept. 1917. 

In the following we give comparisons with previous months: 


Tons. 
28 1°9N_. 9.F020 1 


Feb. 
Jan. 31 1920... 9,285,441 
tec. $1 Ilvi¥.. 8,205,506 
Nov. 30 1919... 7,128,330 
Oct. 31 1919... 6,472,668 
Sept. 30 1919_. 6,284,638 
Aug. 31 1919... 6,109.103 
July 31 1919... 5,578,661 
June 30 1919... 4,892,855 
May 31 1919... 4,282,310 
Apr. 30 1919.. 4,800,685 
Mar. 31 1919... 5,430,572 
Feb. 28 1919_. 6,010,787 
Jan. 31 1919... 6,684,268 
Dec. 31 1918... 7,379,152 
Nov. 30 1918_. 8,124,663 
Oct. 31 1918... 8,353,298 
Sept. 30 1918... 8,297,905 
Aug. 31 1918... 8,759,042 
July 31 1918... 8,883,801 
June 30 1918... 8,918,866 
May 31 1918.. 8.337.623 
April 30 1918... 8,741,882 
Mar. 31 1918.. 9,056,404 
Feb. 28 1918... 9,288,453 
Jan. 31 1918.. 9,477,853 
Dec. 31 1917... 9,381,718 
Nov. 30 1917... 3,897,106 
Oct. 31 1917... 9,009,675 
Sept. 30 1917... 9.833.477 
Aug. 31 1917..10,407,049 
July 31 1917..10,844,164 
June 30 1917..11,383,287 
May 31 1917 ..11,886,591 
April 30 1917..12,183,083 
Mar. 31 1917..11,711,644 
Feb. 28 1917..11.576.697 
Jan. 31 1917..11,.474,054 
Dec. 31 1916..11,547.286 
ANTHRACITE 


delphia, Pa., amounted to 4,913,664 tons. 


Nov. 
Oct. 
Sept. 
Aug. 
July 
June 





Sept. 


1916... 
1916... 
1916... 
1916... 
1916... 


1913... 


The tonnage on hand at 


Tons. 
11,058 ,542 
10,015,260 


Aug. 
July 
June 


31 
31 


oe 
os 
a 
= 
oo 


»324 ,592 


- 
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5,003,785 


1913... 
1913... 
1913... 
1913... 


1910.. 


Tons. 
5,223 ,468 
. 99.356 
6,807,317 
6,324,322 
6,978,762 
7,468 956 
7,656,714 
7 827,368 


Oo 


SESREESESE ERE 
~ oo 
os Se 


«J 


00 a 
BS: 
rm 


=I 00 = 
Soe 
& 


IS m 
© 
& 


1 


COAL SHIPMENTS.—The shipments 
of anthracite coal for the month of February 1920, as re- 
ported to the Anthracite Bureau of Information at Phila- 


This compares 


with 3,871,932 tons shipped during February last year, 
which month, according to the Bureau, has the distinction 
of having the smallest monthly shipment of anthracite for 
the past eighteen years (with the exception of shipments 
made during the strike period). 


‘Even with the shorter working time, February of this year would have recorded 
considerably more tonnage had it not been for the exceptionally severe weathcr con- 
ditions which prevailed during the entire month, it being impossible at times for 
some of the collieries to operate, which, of course, cut down production as well 
as shipments.”’ 


The shipments for the coal year (beginning April 1) to 
date now total 63,737,213 tons, comparing with 67,728,849 
tons for the corresponding period in 1918-19. 

Below we give the shipments by the various carriers for 
the month of February 1920 and 1919 and for the respective 
coal years since April 1: 


Road 


Thiladelphia & Reading 
BN ER ee eee 923, 
Centra: Railroad of New Jersey.....- 
Deluware Lackawanna & Western... 
Delaware & Hudson 
Fennsylvania 





The Bureau further says: 











February -11W08.Coal }'r.Feb.29 

0. 1919. 1919-20. 1918-19. 
tons.1,035,303 725,809 12,934,447 13,339,828 
208 643,551 11,628,611 12,586,368 
408,052 334,687 5,720,217 5,928,059 
$27,172 597,604 9,871,581 10,233,528 
455,003 629,929 7,137,786 8,162,731 
$94,366 273,021 4,545,955 4,755,812 
491,608 371,033 6,929,251 7,588,236 
135,957 108,029 1,840,232 1,749,351 
234,995 188,249 3,129,183 3,354,836 
4,913,664 3,871,932 63,737,213 67,728,849 








Commercial and Miscellaneous Hews 





BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 


























Bonds and Legal Tenders Circulation Afloat 
on Deposit for— Under— 
1919-20. — 
Legal Legal 
Bonds. Tenders. Bonds. Tenders. Totai. 
z < $ x $ 
Feb. 28 1920__| 701,469,450) 32,892.677| 689,748,578] 32,892,677| 722,641,255 
Jan. 311920..| 699,936,250 33,241,792| 699,866,398| 33,241,792, 733,108,190 
Dec. 31 1919.-.| 699,357,550) 32,649,434) 691,689,258) 32,649,444| 724,338,692 
Nov. 29 1919_.| 698,196,300) 33,146,580) 688,995,580) 33,146,580} 722,142,160 
Oct. 31 1919..| 695,822,060) 34,727,572| 687,666,753) 34,727,572) 722,394,325 
Sept. 30 1919_.| 696,288,160) 34,024,987| 687,460,223) 34,024,987) 721,485,210 
Aug. 30 1919_.| 694,621,710) 35,328,665) 689,235,005] 35,328,665| 724,563,670 
July 311919_.| 693,343,210) 34,629,207| 686,278,555) 34,629,207! 720,907,762 
June 30 1919__| 692,252 950) 36,19,0333| 683,086 600! 36 190 333) 719,276,933 
May 311919_.! 691,052,300) 37,152,677| 685,612,243) 37,152,677| 722,764,920 
Apr. 30 1919_.| 689,878,300} 38,973,647| 686,157,475| 38,973,647] 725,131,122 
Mar. 31 1919__| 688,183,250) 40,194,752) 684,292,440) 40,194,752} 724,487,192 
Feb. 28 1919_.| 683.242.450) 42.080.347) 679.799.125) 42.080,.347| 721,879,472 





$237 .834,400 Federa Reserve bank notes outstanding Feb. 28 ($237,761.200 se- 
cured by U.S. bonds and $732,000 by lawful money), against $142,840,180 in 1919. 
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The following shows the amount of each class of U. S. bonds 
held against national bank circulation and to secure public 
moneys held in national bank depositaries on Feb. 28: 





| UV. 8. Bonds Held Feb. 28 to Secure— 
On Depostt to On Depostt to 
Secure Federal Secure 
Reserve Bank Nattonal Bank 

Notes. Notes. | 


| 


$ 
2s, U. 8. Consols of 1930. - ) 13,858,400 | 568,142,750 | 582,051,150 
48, U. 8. Loan of 1925... 793 OOO | 60,734,200 | OS 041 ae 
2s, U.S. Panama of 1936 383 500 | 47, 47 MY 740 £7 854,210 
< 
i) 





Bonds on Deposti 
Feb. 28 1920 Total 


Held. 





2s, U. 8. Panama of 1938 _.. 285,200 | ‘07 0 0) 
23, U.S of Indebt 259,375,000 - | 259 375.000 


‘ 
276 525 200 


Jk 


. One-year Certifs. 


., >= 701 469 FO | Q = 994 4 -0 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Feb. 1 and 
March 1 and their increase or decrease during the month of 
January: 


Nation l Bank Not Trt:l Afloat 
Amount afloat Feb. 1 1920 ef ee. aa 
Net amount retired durian gy Fe eb ruary 


33,108, 190 
10, 466.935 
Amonnt of bank notes afloat March 1 1920 

Legct-Tender Notes— 
Amount on deposit to redeem nationa! bank not 
Net amount of bank notes retired in February 


Px Feh : 


fF = 


Amount on deposit to redeem national bank notes March 1 1920... $29 8" 2. 677 








FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following ae for the full months, also issued by our 
New York Custom House: 





Merchandise Movement at New York. 


tpn anes te oo - ee - -_--- --- 


imports. | 


Cusioms Receipts 
at New York. 


——— —- ee ee ee 


E zrports. 


— 


1919+ 20. 


Month. 


-_—-- oe  —— 


1918-19. 


a ee ee a | 





1919-20. 1919-20. 


a 


1918-19. 
$3 % | bs $ | 
179,457 ,37+ 96,101,747 237 532, 410 237 ,731 ,667 

1163 ,182,18§}122 452,147 264,759 378/209 ,108,295) 
September |251 ,529,881/115,731 618 267,365, 966 | 197 ,725,054| 
394 

7 


' 
| 


1918-19. 











$ 
15,281,139 
15,444,275 
16,740,934 
16,792,158 
21,023 ,969 
19,376,716 
21,284 852 


October -.|214,756,7321105,821 ,699 627 015,182 657 ,189) 
November |231,808,185! 98,787,677 237 ,666,749/'231 464,051 
December.|221 ,159,962| 91,969,852 204, 779,] | 1|222 987 824 

January ../280,997,659| 85,880,208 257,151,089 264 ,544 ,534 
= ae oS 


1542920198F5716.774. O72 17923881 721 11546218419 125.944.0446 


Imports of gold and silver for the 7 months: 


} 
ye 


po ee ee eee 











> i= 455.351.8056 








Gold Movement at New York. 


Le oe - — - 


Imports. 


fe a 


1919-20. | 
= 


Siloer—New York. 


Erports. 





—--— oo —-—— -— — oo 


Exports. 


— — _—— 


“1919-! 20. 1918-19. 


_— 





Imports. 


Le — A - ~ 





1918-19. 1919-20. 


1919-20. 














i s 
23 609, 186) 
3,921,003) 
5,279,491) 
3'080 163 
12,110,147, 
22,246,193) 
17,790, aad 


$ 

1,193,471 
1,901,535 
2,881,673 
549 ,939 
1,738,094 
14,251,985 
709,700 


x 
1,974,668 
1,680,894 
1,777 ,994 
2,039,169 

261,913 
1,858,736 
2,327 316 


11.920 490 


$ 
3,903,713, 
268,600 
737,990) 
381,200 
221,832 
985,950 
2,517,289) 


9 014.574) 


$ 
§27 ,829 
688 892 
559 OSS 
456,282 
531,690 
$61,071 
649 ,358 


$ 
393 ,587 
1,310,313 
287,011 
2,683 ,735 
1,230,283 
791,436 
183,085 


November 
December. 
January ..- 














Total___| 6.879.450 4.275.110 88.036,482 22.22% 298 

TREASURY CURRENCY HOLDINGS.—The following 
compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of December 1919 and 


January, February and March 1920: 


Holdings in 
Sub-Treasurtes. 











Dec. 1 1919. | Jan. — Feb. oo Mar. 1 1920. 
$ $ 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes_._ 
Net national bank notes_. 
Net Fed. Reserve notes_. 
Net Fed. Res. bank notes 
Net subsidiary silver 
Minor coin, &c 


Total cash in Sub-Treas 
Less gold reserve fund __ 


Cash balance in Sub-Treas 
Dep. in special depos’ ries: 
Account certs. of indebt 
Dep. in Fed. LandBanks. 
Dep. in Fed. Res. banks... 
Dep. in national banks: 
To credit Treas. U. S.. 
To credit disb. officers. 


otal - 
Cash in Philippine Islands 
Dep’s. in Foreign Depts -- 
Net cash in banks, Sub- 
Treasuries 
Deduct current liabilities - 


Available cash balance. 


386 ,383 ,890 
80,069,279 
19,192,220 
44,327 ,374 
39,346,740 
57 ,552 ,256 

4,589,321 
45,052,585 


382,042,539 
69,426,780 
19,792,932 
39,774,944 
45,550,983 
59,808 ,709 

2,455,945 
26,014,424 


365,779 ,472 
72,819,916 
25,953 ,688 
78,031,376 
35,641,195 
56,959,135 

5,263,797 
33,802,701 


369 ,324,662 
27 ,086 ,405 
18,107,739 
65,313,090 
39 ,633 ,047 
39 ,080 ,686 

6,700,805 
23,544,875 





676,513,665 
152,979 ,026 


*644 867 ,256 
152,979,026 


674,251,280 
152,979 ,026 


*588,791,309 


152,979 ,026 





523 ,534,639 
242 651,000 
161,235,258 


32,987,821 
10,159,605 


491,888,230 


110,399,856 


28 377,385 
11,665,441 


521,272,254 
352 ,678 ,000 
3,500 ,000 
102,117,859 
28,169,865 
11,992,713 


435,812,283 
50,980 ,000 
4,500 ,000 
157,325,423 
30,474,003 
9,591,507 





43,147,426 
3,405,257 
19,805,778 


40,042,820 
2,687 ,556 
18,942,839 


40,162,578 
3,861,585 
25,291,452 


40,065,510 
2,389,761 
16,641,329 





993,779,358 
327 ,671,687 


1,314,230,307 


326,814,847 


1,048 883,728 


$23,113,650 


707 714,306 
311,931,709 








666,107 ,671 





987,415,460 








725,770,078 


395,782,597 





* Includes Feb. 1, $18,285,690 89 silver bullion and $23,544,874 59 minor coin 


&c., 


not included in statement “Stock of Money.”’ 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchan 
at auction in New York, Boston and 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 

111 Nat. 
trust certificates 

20 Title Guar. & Trust 


21.67 Hope Milis Mfg., com.60c p. sh. 
31.52 Hope Mills Mfg., pfd_80c. oem. 


50 Kerr Navigation 


Bridge Works, 


Per cent. 


com., 





Shares. 


Stocks. 


e, were recently sold 
hiladel phia: 


Per cent. 


40) Great Radium Spring Water, } 


Inc., pref., $5 cach: 


4,000 Great Radium Spring Water, )}$100 
Inc., common, $50 each...| lot 

$4,000 Great Radium Spring Water, | 
Inc., deben. 6s, 1921 J 





_ 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. 
1 Merri'k Nat. Bank, Haverhill_.187%' 2 Arlington Mills ._-_. ee 
1 U.S. Worsted, Ist pref_.____. RY 1 Boston Atheneum, $390 each. _4530) 
10 Lanett Cotton Mills é 16 Piymouth Rubber, pref....... 95 
12 West Point Mfc.- 1} Draper 4 Ng mp ex-div...134 
3 Fairhiven Mills, common. onatn 192 9 Puget Sd. Trac., L. & £ a. 10 
30 Kilburn Mi scoadbl 22 rights Ecison E le “ fal., 
15 Home l-leach & LDve Wks. 


,com. 26 +4 | 32ce-34c 
100 U.S. Worsted, com. , $10 each. 84351 101 rights QuiacyMkt.C C.S.4AW 13 %-14% 


By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. S per sh.| Shares. Stocks. 
24 Commonwealth Trust 2 | 16 Hood Rubber, commor 
3 Merc hants Nat. Bank, Lawr’ce 175 | 3 Salem Gas Light 
2 Bay State Nat. Bank, Lawr’ce 185 20 Herschel] Spellman, pref 
25 Arlington 15047 | 100 ifood Rubber, pret 
is F.verett Mills..........<-.- 207 % | 25 Draver Corporation, 
909 Merrimack M! nf . 1 F Bonds ler cent. 
156 righte Great F aliz 7 72 12% | $2,000 Ga. Ry. & Fice. Ist cons. 
10 Muss. Cotton Milis....... ..-. 157 om SoU ivsitsealathitthctinn Wile an tote dtivainvends thal 82 
3 Creut Falls Mig ex rights..._.165'4 ‘ Olympia Lt. & Power Ist is, 
1) Nashua Mig., ¢ ym ee ee 
8? rights () siney Mkt.C.8.& W. 2 ‘000 Trustees of Quincy Mkt. 
common _. .145 £-13 Realty Ist 5s, 1964 
>» Munro& Chi irch ¢ © ‘Oo. | pref es $1 0 ic ot 14,400 Burton Co. 6s, 


By Messrs. Barnes & Lofland, Philadelphia: | 
Shares. Slocks. = a sh.| Shares. Stocks. $ 
50 Commonweaith Tungsten CG. 50 Phila. Life Ings., $10 earh___. 
5S.Mz.,$ 5 John B. Stetson, common 
20 Northern Nat. Bank...-- 4 Phila. Bourse, com., 850 each. 
2 Land Title & tly ne ‘ 100 British-Americau Tobacco, 
35 Ke nsin: zton Nat. Ba $50 ea_152 $1,443.81 lot 
: ante ok etaaehae 1S5 
, X tor Insurances, &e__-. 
3 Commonwealth T.1I. & T..- 
3 Lovan Tru 
31 Peoples Trust, $50 each. _--- 
37 rights to subacribe Insur. Co. 
of i.A. w& $20.-_-- 7 %-7% | 


ex-div_. 


) 
57044 
232 


Bonds. Fer ceni 
$2,009 Northwestern Mil. & Naval 
| See. Bee Gk Beiwecoussecoek. 50 
1,900) Balt. & Ohio RR. eguip. 
4'5s8, series J, 1922 ty) 
1,000 John Wanamaker ist 5s, 1923 952 


_ 45 








Canadian Bank Clearings.—The clearings for the week 
ending Mar. 4 at Canadian cities, in comparison with the 
same week in 1919, show an increase in the aggregate of 
35.3%. 





ek enEING March 4. 
Clearings at- — 


, Inc. 





1920. 1917 


ee 


_T9ls. 
Canada 8 ( S 
Montreal... _. 130 464,553) 74,798 454 
Toronto 93,675,106 | 61,917,2.3 
Winnipeg 44,850,651 | 44 $45 382 
Vancouver 16,103,250) 9 039.130 
Ottawa 10,771,590) 6,503,530 
(juebec 6,270 A407 | 591,871 3,987 382 
Halifax _. 593.332) 3,790,261 2 336 ,603 
Hamilton 452,512) d '874.536 4,200,151 
635 349| 206,586) 2,322,222 
614,815 5| 722.451 2 391,379 
164,927 5,738,214) 5,328,492 
014,792 2 | 875.8 ,758,260 1,520,104 
382,416 | SOL 96 ,483 857 2 469 402 
765,680! 432, 2.923.597| 2.654'423 
633,220) 467 445,000 403 ,704 
717,140) 543,: 710,571 610,811 
389,891) 435 36 1,607 ,642 1,459,519 
284 62: 3} G45, 2 1,170,367 S37, ‘410° 
614,426| 1,371, 1,198,145 944619 
614, 791,959 502 839 
400 ,O87 267 ,867 
436,115 


859 468 
454,328 
707,247 
ar3" 


_ ~=_—_-  -— 


’ 


~ 
a 
:- 


bo OO me ee CO DS Ut te ee et te S- 
e es « e ; ° . . ° 
~~ 


+ 
738,539,494 
53 220, 675 
o7 761. L116 

6.536.790 
5,287,511 


- 
~~ 


dash 
—_ 


*-* 


012 » 339) 
108,292 
20S 5! 
466, 
230. 


» 


-— oO” 
$@oO, 


$++++++4 


J pes be he Oy oe we de DD Oe 


London 


+ 
~~ 
OO HR IW DOr & 


Smee ae 
Kdmonton 


t+ 
AR 


Sr ae 
CO et SD et OO ee OO OT tS OTD 


Brandon 
Lethbridge 
Saskatoon _ - 
Brantford 
Moose Jaw 
Fort William _ . 
New Westminster. - 
Medicine Hat 
Peterborough - 
Sherbrooke 
Kitchener 
Windsor 


-._ 2% 
we Ve 


! 


++tt++) ++) +- 
we ee CO ht CO 


304,2 
796429 
S90 905 
$19,272 
.168,090 
192,755 





+ | 


440.5 
889.472 


632,131 
551 
732, 747,191 
117 
620,547 


319 

906 805! 
202,311) 
2 941,534) 
391,751} 


hom MOWO OUD RORLOU DORE OHO OS 


Try 
Sins 


249 239 


354,605 578/262 039 106 


| 

















+ 
w 
on 
2 


31239,777.9101216.050.211 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS FOR CHARTER. 
For organization of national banks: 


Capitai 
he American Marine National Bank of Los An wes, Cal 200.000 
Correspondent, J. O. Michell, San Pedro, . ’ 

The First National Bank of Biola, Cal 25,000 
Corres oncens, . M. is 

The P 
C ereespendan t, . Newman, ewman, 

The Citizens National Bank of La Habra, Cal 50,000. 
Correspondent, John Leu . 

The First National Bank of Valley Falls, Kans 25,000 
Correspondent, Geo. W. McCoy, Valley Falls, Kansas. 

The First National Bank of Holyrood, Kans 25.000 
Correspondent, G. L. Baker, Meisveed. , 

The First National Bank of Florence, Kans 25,000 
Correspondent, Dr. A. L. 

The National Bank of Goldendale, 

Correspondent, C. E. Crooks, 

The First National Bank of Wilton, 
Correspondent, P. J. Cahill, Wilton, 

The Security National Bank of Hugo, Okla 
Correspondent, W. S. Hurst, Hugo, Okla. 

The First National Bank of Si e, Pa 
Correspondent, Dr. C. B. Korns, Sipesville, Pa. 

The North Philadelphia N agone. Bank of Phila., Pa 
Corr ndent, Charles W. Rueter, 1703 W. Tioga St., 

The Burlington National Bank, Burlington, win. 
Correspondent, H. A. Runkel, Burlington, 

The First } National Bank of Vinton, 

Correspondent, Geo. M. Muse, Winéon, Va. 
For conversion of State banks: 

The First National Ry ew of Pagosa Springs, Colo 25,000 
Conversion of the Stockmens and Merchants Bank of Pagosa Springs. 
Correspondent, the Stockmens & Merchants Bank of Pagosa Sprin or 

,000 


50,000 


50,000 
25 ,000 
50,000 
25 ,000 


The First } National Bank of Fairfield, Ala 
Conversion of the First Bank of Fairfield, Ala. 
Correspondent, the First Bank of Fairfield, Ala 

The Golden State National Bank of Anaheim, dal 
Conversion of the Golden State Bank of ‘Anaheim. 
Correspondent, John A. Harvey, Santa Ana, Cal. 





$1,075,000 
CHARTERS EXTENDED. 


The First setones Bank of Holdenville, Okla. Charter extended until 
close of business on March 7 1940. 

The Riddell National Bank of Brazil, Ind. Charter extended until close 
of business on March 11 1940. 
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CHARTERS ISSUED. 


Original organizations: 


The Picher National Bank, Picher, Okla 
President, J. V. Greever: Cashier, Ww. _B. Smith. 
The First National Bank of Caddo, Texas 
President, Peter Swenson: Cashier, F. - Blankenbaker. 
The First National Bank of Rocksprings, Texas 
President, B. D. Sherrill; Cashier, Walker Ragsdale. 
The First National Bank of Mackay, Idaho 


President, 8. L. 


Reece; Cashier, E. 


W. Hovey. 


The Citizens National Bank of Ty ndall, 8S. D 


President, J. Garfield West. 


The Commercial National Bank of Homer, La 


President, E. H. Fortson; 
Succeeds the Bank o 
President, M. M. 

Conversion of State banks: 


Opelika. 


McCall; Cashier, C. W. 


Cashier, Geo. F. Stroud. 
The National Bank of O elika, Ala 


Stewart. 


The Union National Rank & Trust Co. of Albany, N. Y 


Conversion of the Union Trust Co. of Albany. 


President, Thomas I. Van Antwerp; Cashier, MacN. Miller. 
Liberty National Bank of Washington, C 

Conversion of Liberty Savings Bank, Washington, 

President, G. O. Walson; Cashier, E. J. McQuade. 


INCREASES OF CAPITAL. 


The Bank of Charleston National Banking Association, Charles- 


ton, 8. C. 


From $500,000 to $1,000,000 


The First National Bank of W endell, Minn. 


The First National Bank of Holly Hil!, 8. C. 


$50 ,000 


The Cinnaminson National Bank of Riverton, N. J. 


Minn. 


$25,000 to $50,000 


The First National Bank of Stewartville, 


to $50,000 


The Hancock National Bank, Hancock, Minn. 


Peninsula National Bank of Portland, Oregon. 


000 to $200,000 
The Fi 
From $25,000 to $50,000 


The First National Bank of LaGrange, Texas. 


5,000 
The Placentia National Bank, 
to $50,000 


The Passaic National Bank, Passaic, N. J. 


$30 


Placentia, Cal. 


The tires National Bank of Brawley, Cal. 


$150,000 


The Palmetto National Bank of Columbia, 


000 to $1,000,000 


8. C. 


The F:xchange National Bank of Tulsa, Okla. 


to $1,500,000 


The First National Bank of Rensselaer, Ind. 


to $120,000 


Capital. 


25,000 
35,000 
25,000 
25,000 
100 ,000 
125,000 


250,000 





$935,000 


Amount. 


From $25,000 to 


From 


irst National Bank of Redondo, Redondo Beach, Cal. 


The Citizens National Bank of Pocomoke City, Md. From 


$50,000 to $100,000 
The Farmers 
From $75,000 to $100,000 


Merchants National Bank of Enterprise, Ala. 


$500 ,000 
25,000 
25,000 
25,000 
25,000 
15,000 

100,000 
25,000 
15,000 
20 ,000 

300 ,000 

5,000 
80,000 

500 ,000 

250,000 
60,000 
50,000 
25,000 





$2, 


045,000 








DIVIDENDS. 

The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Buffalo & Susquehanna, com. (quar.).--- 
Canadian Pacific, common (quar.)-..-..- 
Chicago Burlingion & Quincy (quar.)-.--. 
Cleve. Cin. Chicago & St. Louts, pref. (qu.) 
tDelaware & Hudson Co. (quar.) 
Fonda Johnstown & Gloversyv., pf. (qu.) 
Kanawha & Michigan (quar.) 
Lackawanna RR. of N. J. (quar.)_.-.-.-- 
tLehigh Valley, common (quar.)-.----. 
Preferred (quar.) 
Minn. Si. Paul & 8.8. Marte, com. & vf. 


Newark & Bloomfield 

New York Centra: RR 

N. Y. Lackawanna & Western (quar.) -- 

New York Ontarto & Western 

Norfolk & Westera, common (quar.).. 

Northern Pacific (quar.).....-..-.--.---- 

Pitisb. Bessemer & Lake Erie, common. . 

Reading Company, first pref. ( quar.)-.-.- 

St. Joseph South Bend & Sou., common . 
Common (extra) 


Southern Pacific Co. (Quar.)......-.--- 

Union Pacific, common (quar.)....---- 
Preferred 

Southern Khy., M. & O. stock tr. cifs 

Warren RR 

West Jersey & Seashore. - 

SVisconsin Central, preferred. -. 


Street and Electric Railways. 
Arkansas Valiey My., L. & P., pref. (qu.) 
Asheville Pouer & Light, pref. (quar.)-.-. 
Bangor Ry. & Elec., pref. (quar.).-----.-- 
Brazilian Trac., Lt. & Pow., pf. (qu.)-- 
Carolina Power & Light, pref. (quar.).- - 
Duluth-Supertor Trac., pref. (quar.)..-.- 
Eastern Tetras Elec. Co.. com. (quar.).--- 
El Paso Eleciric Co., com. (quar.)..-.----- 
Frankford & Southwark Pass. Ry. (qu.) 
Galveston-Houston Elec. Co., pref... 
Illinois Traction, pref. (quar.).--- 





loua Ry. & Light, pres. (quar .) 
Manila Elec. RR. & Lig. Corp. (guar.)- 
Montreal Tramways (quar.)....--.---- 


i 
| 


Ottawa Traction (quar.)....-.-.------- | 


Philadelphia Tracticn 
Second & Third Sts. Pass., Phila. (quar. 
Springfield Ry. & Lt., pref. (quar.) .. 
Tri-City Ry. & Lig ht. pref. (quar. 
Twin Culy Rap. Tr., Mianeap., ps. (qu.) 
United Light & Railways, pref. (quar.) - 
Wash. Balt. & Annap. Bl. RR., com.(qQu.) 
Cl eae eee 
West End Street Ry., Foston, com.... 
West Penn Railways, pref. (quar.)-.-.-.- 
Yadkin River Power, pref. (quar.).------| 
Banks. | 
Chase National (quar.)..-------------- | 
Chatham & Phev.tz Nat. guar ba | 
Coal & Iron Nattonal (quar.)...-.-.------ | 
Commerce, National Bank of (quar.) 
First National (quar.)-.--------------- 


i 
' 
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SiApril 


Mar. 3l 
Apr. 1 
Mar. 25 
April 20 
Mar. 20 
Mar. 1f 
Mar. 31 
3 
April 

April 3 
April 15 
April 1 
April 1] 
May 1 
April ) 
Apri 12 
Mar. ly 
May 1 
April 1 
Mar. 11 
Mar. 15 
Mar. 15 
Mar. 15 
April 1 
April 1! 
April 1] 
April 1 
April 15 


ojApr. i 
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April 1 


Mar. 15 
April 1 
April 1 
Apr. 1] 
april 1 
Aprii 1 
April 1 
Mar. 15 
Apr. 1 
Mar. 15 
t1pr. 1 
Mor. 3) 
A ag ] 
Mar. 
Apr. “y 
Apr. 1 
Apr. 1] 
a, F 
April ! 
April 1 
A pr. ] 
Apr. 1 
Apr. ] 
] 


SiApr. 


Mar. 15 
April ] 








Mar. 16 
Holders of rec. 
of rec. 
*Holdcrs of rec. 

Holders of rec. 
rec, 
*Holders of rec. 
.Mar.t13a 


*Holders 


Holders 


Holders 
Holders 
Holders 
Holders 


Holders 


bLivtder. 
Mar. 20 


Holders of rec. 
of rec. 


Huiders 
Mar. 11 
Mar. ll 
Mar. Il 
Holders 
Mar. 14 
Mar. 14 
Holdera 
Holders 


*H« lcers 


*Holdeis 


Holders 
Holders 
Holders 
liclders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holters 
Holders 
Holders 
Holders 
Holders 
Holders 
Holcers 
Holcers 
Holders 
Holders 


*Holiers 
*Holders 
*Mar. 23 


Hoiders 
Holders 


Holders 
Mar. 21 


to 


of 


of rec 


of rec. 


of rec 


of rec. 
*Holders of iec., 
Holdets of rec. 
of rec. 
Holders of rec. 
Holders of rec. 


itm 
to 


to 
to 
to 


of rec. 


to 
Lo 


Mar. 
Mar. 
Mar. 1a 
Mar. 30a 
Feb .326. 
Mar. 10a 
Mar. 24a 


31 
l 


Mar. &a 
.Mar.313a 
Mar. 224 
Mar. 20a 
Mar. 24a 
April 1 
Mar. 13a 
Mar. 27 
reb. 280 
April 13 
Mar. 15 
Feb. 200 
Mar. 15 
Mur. 15 
Muar. 15 
Feb. 28a 
April 13 


of rec. } 
of rec. 
of rec. ! 
of rec. 


OI rec, 
of rec. } 
of rec. ! 
of rec. 
of rec. } 
of rec. ! 
of rec. ! 
of rec. } 


of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 

to 


rec. 

rec. - 
rec. ! 
rec. i 
rec. : 
rec, . 
rec. { 
rec. . 
rec. 

rec. i 
rec. i 
rec. i 
rec. 

rec. 2 
rec. { 


of rec. 
of rec. } 


of 
to 


rec. - 


Holders of rec. 
Holders of rec. } 
Holders of rec. 








Name of Company. 


When 
Payable. 


Books Closed. 
Days Inclusive 





Banks (Concluded.) 
First Securtty Co. (quar .)........«.<--.- 
Merchar ts 





U. tied Sictes, Baik of the (quar.)__-_-_- 
Yorkvtlle (qua: J 


Trust Companies. 
Guaranty (quar.) 
Lawyers Title Ins. & Trust (quar.)_..--. 
Mercantile (quar.) (No. ~~ 


Miscellaneous 
Advance-Rumely, pref. (quar.)__- ~~ 
Ajax Rubber (quar.)_...-- 
Allis-Chaimers Mfg., pref. (quar.)- 
Amalgamated I eather Cos.,Inc.cm. (qu.) 

Preferred (qvar.)._.-. pmemaew ate 
Amalgamated Oil (quar. # Sie & latent tats dente 
Ame?t. AyTic. Ciem., Com. 
Preserrea (quar.) 
American Bank Note, pref. (quar.)_-_-- 
American Beet Sugar, pref. (Quar.)...-. 
Amer. Bosch Magneto (quar.) 
Amer. Brake Shoe & Fdry., com. (quar.).. 
a, gg. CP UR Ra epe E a ren 
American Can, preferred (quar.).....-- 
Amer. Car & Foundry, com. (quar.).-. 
Preferred 
American Chicie, 
American Cigar, 
American Coal 
Amer. Exchange Secur. Cerp., 
AinericaD bxpress (quar.) 
Amer. Fork & Hoe, com. (Quar.)_-_-~- 
Amer. Gus & mite, is CT ee cikaamae 
Preferred (gua ol 
American Hide & Leather, pret. (quar. » 
Amer. Luternational Corp.com.&pi.(gu.) 
American Locomotive, common (quar.)- 
yy. .,. | ok ey eee eee ee 
Amer. Manufacturing, common (quar.)- 
Common (extra) 
yo, OS OE PS es ae 
Amer. Public Service, pref. (quar.) Wiest 
American Radiztor, common (quar. ). 
Common (eCxtr 
Amer. Smelters Securities, 
Preferred B (quar.) - - 
American Smelting & Refg., com. (quar ) 
American Snulf, com. (quar.).......-- 
Preferred (quar.) Liat deh iss, steeds oo te analied 
Amer. Steel Foundries, com. (quar.)_- 
Preferred (quar.)..._ _-_- 
Amer. Stores, lst & 2d pref. (quuar.)..-- 
American Sugar, common (quar.)....-- 
Common (extra) 
yl US ee es ee ae 
Amer Tele phone & Tele graph (quar.).. 


prefe red (qua r.). 
pref. (quar.)- 


C @88 A.uo<« 


pr. A (qu.) 


Ame rican Tobacco, preferred (quar.) -. 
American Type Founders, com. (quar.)..- 
kg Sf RE a eee 
Amer. Wholesale Corp., pref. (quar.)-_- 
Amer. Woolen, com. & pref. (Quar.)_—-_- 
American Window Giass Machine, com... 
PU, ii ii a te 
Ames, Holden McCready, Lid., pf. (qu.) 
A. 'T. Securities (quar.) 
Argonaur Consolidated Mining (quar.)--- 
Arizona Silver (monthly) 
Arkansas Nat’ Gas, pref. (acct. acc. div. ). 
Preferred (account accum. dividends) _.- 


Preferred (account accum. dividends) ..—\h 


Armour & Co., preferred (quar.)..._-- 
Armour Leaiher, preferred (No. 1) 
Assoctated Dry Goods, com. (Ne. 1) 

Poe FIIs GEE 2D. ercccesccceccoe 

Second Preferred (quar.)......-...--.. 
Associates Ol] (GUGP.)..-cccccccccscus 
Atlan. Gulf & W. 1. 388. Lines,pf. (qu.) 
Allantic & Pactfic Steamship, common... 


Atlautic Refining, common (quar.)_..... 

Alia ttc Sugar, pref. (quar.)_.-.------- 
Pref. (account accumulated divs .)...-..- 

Autosales Corporation, pref. (quar.)-.- 

Avery Co., pref. (quar.) . 

Barnhari Bros. & Spindler— 

First and second preferred (quar.)..-.-- 
Barnsdall Corporation (quar.)......-.-- 
Barrett Company, common (quar.).-.-.- 

Preferred (quar.) 

Beaver Board Cos., eom. (quar.)...-.-- 

Pe, GD... oot dndebseoeoes 
Belding Paul Corticelli, Ltd., pref 
Bell Telepho e of Canada (quar.)....--.-- 
Betblebem Steel], com. A & B (quar.).. 

Eight per cent preferred (quar.).... 

Seven per cent preferred (quar.)...-. 
Booth Fisheries, pref. (quar.).....-.-- 
Borden Company, preferred (quar.)--.-- 
British-American Tob., ord. (interim) -. 

srunswick-Balke Collender, pref. (quar.) 
Buckeye Pipe Line (quar.) 

Buffalo General Electric (quar.)..----- 
Bucyrus Co., preferred (quar.)......---- 

Preferred (extra account accum. dios.) .. 
California Packing Corp., com. (quar.) - 
Caltfornia Petroleum, preferred (quar.).-.. 
Calumet & Arizona Mining ——- Diese siemens 
Cambria Iron. _.. a oe 
(Cambria Sceel (quar. Dtesedboutdbocecer 

Extra 
Canadtan-Connecticut Cot. Mills, pf. (qu.) 
Canadian Crocker Wheeler Co., com. (qu.) 
Canada Sceamship Lines, com. (quar.)-- 

Preserves (GUO Jooccecctebosooceoeoes 
Canadian Car & Foundry, pref. (quar.) - 
Canadian General Electric Com. (quar.) 

bonus : Suite 

Preferred iw . 

Canadian Locomotive, common (quar.) 

PregerreG (GUAGE .) cwcccccccecocccesce 
Carbo Hydrogen Co. of Amer., pref.(qu.) 
Carbon Steel, first preferred 


Case (J. I.) Thresh. Mach., pf. (qu.)--. 
Case (J. 1.) Plow Works, Ist&2dp!.(qu.) 
Cass & Daley Shoe, preferred (quar.) . 
Castle Kid Co., Inc., preferred (quar.)-.-.. 
Celluloid Company (quar.)..----------- 


~--- 


Central Leather, preferred (quar.)..-.--- 
Central Petroleum, preferred 
Central States Elec. Corp., pref. (quar.) 
Centra! Teresa Sugar, pref. (quar.) - 
Certain-teed Products Corp 

First and second pref. (quar.)..-.----- 
Chandler Motor Car (quar.)...-.-.--.-- 
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Apr. 


Mar. 31 


Mar. 3] 
April i 
Amr. 3 


April 1 
Mar. 1& 
Apr. li 
April 1 
April 1 
Apr. 15 
Apr. 1. 
Apr. l€ 
April 1 
Apr. ] 
Apr. ] 
Mar. 31 
Mar. 31 
Apr. 
April 


April 

April 1 
Mar. 15 
April 1 
April 1 
1E 
Mar. 3] 
April 1 
Apr. 2 
Apr. 2 
Apr. 2 
April 15 
Apr. 15 
Apr. 1] 
Apr. 15 
Apr. 15 
April 1 
April 15 
Apr. 

Apr. 





Apr. 
Mar. 1 
Mar. 25 
Mar. 15 
Mar. 15 
Apr. 24 
May 25 
April 
Apr. 
May 
June 
June 
April 15 





cApril li 


Apr. 1 
Apr. Li 
Apr. ; 
Apr. 

Mar. 15 
Apr. li 
Apr. 
Apr. 
Apr. 
April 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
April 
Mar. 15 
Mar. 15 
Apr. 1 
Mar. 31 
Mar. 15 
April 1 
April 10 
April 1 
April 1 
April 1 
Apr. 1 
Apr. 1 


ore Oe 
mS et Se Beet pet et re et et 0) et et eet et 


no = 





Holders of ree. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of ree. Mar. 
Holcers of rec. Mar. 27 
Holders of rec. Mar. 


Holders of rec. Mar. 19 
Mar.14 to April 1 
*Holders of rec. Mar. 15 


Mar. 16 to Apr. 
Holders of rec. Mar. 
Holders of ree. Mar. 3la 
Holders of rec. Mar. 2 
Heleers of rec. Mar. 2 
Holders of rec. Mar. 
Holders of rec. Mar. 2: 
Holvers of rez. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of ree. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Hol’ers of rec. Mar. 1: 
Folders of ree. Mer. l5a 
Holders o frec. Mar. 20 
*hHiol ers of rec. Muar. l5a 
Holders of rec. Mar. 16a 
Holders of rec Mar. 20 
Holders of rec. Feb. 28 
Holders of rec. Mar. 5 
Holders of rec. Mar. 18 
Holders of rec. Apr. 17 
Holders of rec. Mar. 13a 
Holders of rec. Mar. 16a 
Holders of rec. Mar. 12a 
Holders of rec. Mar. l2a 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
*Holders of rec. Mar. 15 
Holders of rec. Mar. 15 
Mar.22 to Mar. 3l 
Mar.22 to Mar. 31 
Mar. 13 to Mar. 21 
Mar. 13 to Mar. 21 
Feb. 28 to Mar. 7 
Holders of rec. Mar. 12a 
Holders of rec. Mar. 12a 
Holders of rec. Apr. la 
Holders of rec. Mar. ld5a 
Mar. 21 to Avr. 1 
Holders of rec. Mar. la 
Holders of rec. Mar. la 
Holders of rec. Mar. la 
Mar.20 to Mar. 30 
Holders of rec. Apr. 5 
Feb. 15 to Mar.15 
*Tiolders of rec. Apr. 10 
*Holders of rce. Apr. 10 
*Holders of ree. Mar. 15 
Mar.19 to April 1 
Holders of rec. Mar. 12 
Holders of rec. Mar.j12 
Holders of rec. Mar. 19 
Holders of rec. Mar. ha 
Fiolders of rec. Mar. 10 
Holders of res. Mar. 1 
Mar.16 to Mar. 21 
Apr. 16 to Apr. 20 
May 16 to May 
*Holders of rec. Mar. 
Mar.16 to Mar 
*Holders of rec. Apr. 
*Holders of rec. May 
*Holders of rec. May 
Holders of rec. Mar. : 
Holders of rec. Mar. 


LZ 


Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Mar. 2 


*Holders of rec. Apr. 
*Holders of rec. Mar. ; 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Hol‘ers of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holdersg of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders oi rec. Mar. 
Holders of coup. No. 
*Holders of rec. Mar. : 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Ma-:. 
Holders of rec. Mar. 
Holders of rec. Feb. 
*Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. ! 
Holders of rec. 
Holders of rec. 
Mar.10 to 
Mar.10 to 
Holders of res. 
Holders of res. 
Holders of rec. 
Holders of rec. ! 


Holders of rec. ! 





Holders of rec. Mar. 
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Name of Company. 
Miscellaneous (Continued). 
Chesebrough Mig. Co., common (quar.) 

Common (extra) 

Preferred (quar.) (No. 

Chicago Telephone (quar.)._.......-.--- 

Chino Copper Co. (quar.) 

Cities Ser vice— 

Common abd preferred (monthly) ---- 

Common (payable in common swek). 

Preferred bb (monthly) 

Cities Fervice. 

Citizens Gas of Indianapolis 

Cluett, keabody & Co., inc., pl 

Coca-Cola Co. (No. 1) 

Culorado Power, preferred (quar.)-.--. 

Columbia Graphophone, com. (quar.) -- 
i Oe). escneceerceses 

Columbia Sugar (quar.)....-.--------- 

Computing-J abulating-Recording (qu.) - 

Consolidated E. L. & P., Balt. (quzf.)- 

Consolidated Gas (New York) (quarf.)-. 

Conus. tuverstate Callahan Mining (quar .) 

Continental Can, common (quar.).-.-.--- 
ees §6(UEP.)  .wccccccancevceces 

Continental Candy Corporation (quar .).-.- 

Continental Motors Corp., pref. (quar.) 

Coutinentsal Oil (Quar.)....-.--------- 

Continental Oil & Mef. (monthly) 

Copper Kunge Co. (quar.) 

Crescent Pipe Line (quar.).....------- 

Ciucivie Sieel, presried (quar.)..--.-- 

Cuba Cane Sugar, preferred (quar.)---- 

Cuban-Americal Sugar, commun (quar.: 
Preferred (quar.) 

Cudahy lacking, common (quar.)..-.----- 

Davies (W illiatus) Cou., luc., Clase A (qu. 

Davise-Laly Copper Co 

Detroit & Cleveland Navigation (quar.) 

Deeress BaGMON (GUSPl.)..ccccccccccecs 

Detroit iron & Steel, com. (quar.)-...-.- 
ee eee 

moud Match (quar.)........----- 

Dodge Mfg , com. (quar.)_...-.--.----- 
Common (extra) 

Treferred (quar.) 

Dominicn Giass, Ltd., common (quar.) - 
ee 

Dominion lou & Scveel, pref. (Quar.)..-. 

Dominion Oil (monthly) 

Dowibion Steel Corp. (quar.) 

Dominion Textile Com. (quar.)-...-.--- 

Draper Corporation (quar.).......--.- 

Driver-Harris Co., common (quar.)....-- 
 — go | 

dubout (i:.1.) de Nem. & Co., com. (qu.) 

Debenture stock (quar.).......-.---- 
duPont (E.1.) de Nem. Pow.,com. (qu.) . 

i ee ee 
Durham Husiery Milis,com A & B (qu.) 

Common A & Bb (eastra)......-.---- 
Basi Coast Fis/ieries, com. (quar.)...---- 

I i 
Basi Coast Fisheries Products, pref. (quar.) 
Fastern Steamship, pref. (quar.) (No. 1 
Eastern Steel, com. (qgu.) (ip L. L. bonds, 

Firet aod secoud preferred (quar.).. 
Fastman Kodak, common (quar.).....- 

Common (extra) 

Tn ee... sssseeseocooe 
Eisenlobr (Otto) & Bros., pref. (quar.)-.- 
Elec. Storage Battery, cm. & pf. (qu.). 
* Endicott Johnson Corp., common (quar.).. 

Ce nnn ene Beeeoeee 
Irie Lighting, preferred (quar.)....--- 

airbanks, Morse & Co., new cm.(No.1) 

amous Players-Lasky Corp., cm. (qu.) 

Farrell (Wiliam) & Son, Inc., pref. (qu.) 

Federal Miding & Smelving, pref. (quar.) 

Fisk Rubber, common (quar.)......--. 

Fisk Rubber, common (quar.).....-.--.- 
Second preferred (quar.)_........---- 

Galena-Signal, old and new (quar.)_.-.-- 

Ge..eral Baki gy, pref. (quar.)_....-.-.-.-.-- 
Pref. (accou. 4d accumulated dividends) - - 

Genera] Chemical, pref. (quar.)......-- 

General Cigar, debenture pref. (quar.). 

General Klectric (quar.).............-- 

General Tire & Rubber. pref. (quar.)-.-—- 

Globe Soap, common (quar.) 

Common (extra) 

First and second preferred (quar.) ~~. -.- 

Special preferred (quar.)........---- 

Special preferred (extra) 

Goodrich (Bb. }.) Co., common (quar.)-_- 
Preferred (quar.)......-. dnneonese 
iS 

Goewias Aifa.. COM. (GUGT .) cc ccccccacce- 
I ce 

Grasselli Chemical, common (quar.)-.-.-- 
Common (extra) 
ti TS LP TS 

Guantanamo Sugar (quar.)...--...---.-- 

Gull States Steel, first preferred (quar.) . 
Second preferred (quar.)..........-. 

Harbison-W alker Refrac., pref. (quar.)- 

Hart, Schaffner & Marx, pref. (quar.) 

Haskell & Barker Car (Guar.).........- 

Helme (Geo. W.) Co., com. (quar.)_.--. 
Preferred (quar.) 

Hercules Powder, com. (quar.)..._._ - 
Common (extra) 

—— Collieries, com. 

referred (quar.) 

Hilicrest Colliertes, Lid. com. (quar.) ...- 
Preferred (quar. , eck mies aieliiee 

Hupp Motor Car, pref. (quar.)....-.-- 

Ide (Geo. P.) & Co., Inc., pref 

Imperial Tobacco of Can., com. (interim) - 
Preferred 

Independent Brewing, Pittsb, com. (qu.) 

Independent Pieumatic Tool (quar.)..-.-. 





Indian Refining, com. (quar.).....-.-- 
Te ene 


Interlake 
Extra 
Ir ter; at. Baki: g Corp 
Internat. Butionhole Sewing Mach. (quar.) 
International Harvester, common (quar .) .. 
Internat. Motor Truck, lst & 2d pref... 
International Salt (quar.)........-..--- 
International Silver, preferred (quar.) -- 
Jordan Motor, com. (quar.)......-..- 
i Me . chbmempene 
Kaufmann Dept. Stores, pref. (quar.).-.-- 
Kelly-Sprinfield Tire, pref. (quar.)..-.-. 
Kennecott Copper Corp. (quar.).....-- 
Capital distribution 
Keystone Tire & Rubber, com. (quar.)-.- 
Kolb Bakery, pref. (quar.) 
Kresge (8. 8.) Co., preferred (quar.)-_-.-- 


D (quar.) 


—— a oe oe ee 


When. 
Payable. 


Books Closed. 
Days Inclusive. 


ee 





Pankers’ Fhares (mthly.)| - 


‘tApr. 





Mar. 3} 
Mar. 3) 
Mar. 3} 
Mar. 3) 
Mar. 31 


April i 
Aprii 
Aprii jl 
April 
Mar. 29 
pr. 
april « 
Siar. li 
Apri! 1 
Apri l 
aprii i 
spr olu 
April 1 
Mar. 16 
sar, oV 
am. 5 
Apr. | 
Apr. 20 
April 10 
iar. it 
Mar. 15 
Siar. iv 
Mar. 1 
Siel. 3d) 
spr. 
April i 
spril i 
Apr. 5 
Mar. lb 
reteh. wl 
Apr j 
pr. i 
April li 
»pril 1. 
Mar. 
Apt. 
Apr. 
Apr. 
Apr. 
Apr. 
Aprli 


Aypfttii 


*Holders of rec. Mar 
*Hoiders of rec. Mar. 
*Holders of rec Mar. 
*Holders of rec. Mar. : 
Holders of rec. Mar. 


*Holders of rec. Mar. 
‘Holders of rec. Mar 
‘Holders of rec. Mar. 
Holders of rec. Mar. 
Mar.13 to Mar. 
Hw] ers of rec. Mar.: 
bic Diers of rec. Mar 
Holders of rec. Feb 
Holders of rec. Mar. 
Holders of rec. Mar l5a 
‘Holders of rec. Mar. 20 
Holders of ree Mar. 25a 
F'o'ders of rec. Mar. l5a 
Holders of rec. Feb. 100 
Hvulders of rec Mar ida 
Holders of ree. Mar 19a 
He lderea of tee Mar 104 
Holaers uf rec. Mar. 29 
April 7 to April lsd 
*Holders of rec. Feb. 24 
Folders of rec. Mar. 5 
Holders of rec. Feb 20 





Feb. 22 to Mar. 15 
Hivlders of ree. Mar. 16a 





Holders of rec. Mar. l5a 
Holdere of rec Mar l5a 
licddere of ree Mar 
*H sliders of rec. Mar. 
Huldere of rec. Mar. 
Hiolders oj rec. Mur 
Hoiders of rec. Mar. 14 
Hol ‘ters of rec. Mar. 15 
*H: Iders of rec. April 

| olders of rec. April 
H.idere of rec. Feb 

tb. olders of rec. Mar. 
Holders of rec. Mar. 
Mar. 21 to Mar. : 
Hvlders of ree Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of ree. Mar. 
liolders of rec. Mar. 
Holders of rec. Mur. 
17+] ers of rec. Mar. 
Mar.22 to Apr. 
Mar.22 to Apr. 
Hulders of rec. Feb. ; 
liolders of rec. Apr. 
liolders of rec. Apr. ; 
‘Holders of rec. Apr. ; 
tioldere of rec. Mar ; 
lividers of rec. Muar 
Holders of rec. Mar. 
Hc liers of rec. Mar. : 
H:« 1 ‘ers of rec. Mar. : 
H: lders of ree. Mar. 
Holders of ree. Apr. 
Huiders of rec Mar. 
Hioiders of rec. Feb. < 
Holders of rec. Feb. 
Holders of rec. Feb 
Holders of rec. Mar. ; 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Hcl ers of rec. Mar. 
Hl ers of rec. Mar. 
Holders of rec. Mar. 
hicluers oi rec. Feb. 
H: Iieecrs of ree. Mar 
Holders of rec. Mar. 
Holders of rec. May 
*hicluers of rec. Feb. 28 
Holders of rec. Mar. 
Hol ‘ers of rec. Mar. 








Holders of rec. Mar. 


, Holders of rec. Mar. 


hiv] ers of rec. Mar.: 
Holders of rec. Mar. 
Mar. Mar. 
Mar. Mar. 
Mar. Mar. 
Mar. Mar. 
Mar. Mar. 
Holders of rec. May 
Holders of rec. Mar. 
Holders of rec. June 
hicl ers of rec. Mar. : 
Holders of rec. Mar. : 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holcers of rec. Mar. 
Holders of rec. Apr. 
‘) olders of rec. Mar. ? 
Holders of rec. Mar. 
tiolders of rec. Mar. 
Holders of rec. Mar. 
Mar.16 to Mar.: 
Mar.16 to Mar. 
Holders of rec. Mar. : 
Holders of rec. Mar. : 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. Mar. ‘ 
Holders of rec. Mar. 
* 


*Holders of rec. Feb. 
*Holiers of rec. Mar. : 
*Holders of rec. Mar. : 
*Holders of rec. Mar. 
*Holedrs of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*H. 1l’ers of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 25a 
Holders of rec. Feb. 25a 
Holders of rec. Mar. 15a 
Feb. 25 to Mar. 1 
Holders of rec. Mar. 13 
Holders of rec. Mar. 13 
Holders of rec. Dec. 20 
Holders of rec. Mar. 15a 
Holders of rec. Mar. la 
Holders of lec. Mar. la 
Holders of rec. Mar. lia 
Holders of rec. Mar. 20 
Holders of rec. Mar. 15a 








Name 27 Company. 


Books Closea 
Days Inclusive 





Miscellaneous (Conttnued) 
Kress (S. H.) & Co., com. (quar.)..-- 
PROTOS GEE donc cvedcedvscocsese 
Lackawanna Steel, common (quar.)..-- 
Laurentide Co., new stock 
Lehigh Valiey Coal Saies (quar.).....-- 
Liberty Motors, common 
Pere CO J akdcnctndevreoedGbeo 
Liggett & Myers Tobacco, pref. (quar.) 
Lindsay Light, preferred (quar.) 
Lone Star Gas. new stock (No. 1) 
Looxe- Wiles Biscutt, first pref. (quar.)-.-- 
Lorillard (P.) Co., com. (quar.) 
ll. RF RE re 
Mackay ¢ ye ry com. (quar.)...... 
Preferred (quar 
Malli so: (H.R, “ Co., 
Manati Sugar. vref. 
Manhattan Flectrical Supple. rom. (quar.) 
First and second preferred (quar.)..... 
Manhattan Shirt, preferred (quar.)--..--- 
Maso. 1ie & Kudver, pref. (juar.)__.-- 


Iic., pf.(qu.)-- 





May Department Stores, pref. (quar.) -- 
Mergenthaler Linotype (quar.)......-. i 
Mexican Petroleum, com. (quar.)....-- , 
Preferred (quar.) 
Middie States Oil (monthly) 
Mill Factors Corp., Class A (quar.)..--, 
Montana Power, common (quar.)....-.- 
PU: <i le, es eid 
Mo: igomery, Ward & Co., pf. & Class A 
Montreal Cottons, common (quar.)...-. 
Preferred (quar.) 
National Aniline & Chemieal. pref. (qu.) 
Nationa! Biscuit, common (quar.) 
National Preweries (Canada) (quar.)-_- 
National] Casket (quar.).............. 
Extra 
Extra (payable In stock) 
Nationa. Cloak & Suit, common (quai.).-. 
Nat. knameling & Stamping. cum. (gu ) 
go ES ee ae 
National Grocer, com. (quar.)......-- 
Nation:zl Lead, eommon (quar.) 
National Lead. preferred (quar.)......- 
.Vationcl Licorice, preferred (quar.).....- 
National Sugar (quar.) 
National Transit (extra) 
Nevada Consolidated Copper Co. (quar.) 
New York Air Brake (quar.).........- 
New York Transit (quar.)............. 
Niagara Falls Power, com. (quar.)_ .-_. 
Preferred (qvuar.) 
Niles-Bement-Pond, common (quar.).-. 
Nertn American Co. (ytlar.)....2.7 7. 
Northwestern Yeast (quar.).......------ 
Extra 
O’ Bannon Corporation, preferred 
Ogtivte Fiour Milis (quar.)........----- 
Ohio Cities Gas, pref. (quar.)........- 
I I i 
Extra 
Oklahoma Product & Refining, cm.(qu.) 
Ok ahoma Gas & Electric, pref. (quar.).-~- 
Orpheum Circuit, Inc., common 
Preferred (quar.) 
Otis Elevator, common (quar.)........-- 
Preferred (quar.)- 
Otts Steel, preferred (quar.)...........-- 
4 ff 4 a 
Owens Bottle Co., common (quar.). ..-_- 
I = 
Pabst Brewing, pref. (quar.)........-- 
Pacific Tel. & Tel., pref. (quar.)_...-- 
Packard Motor Car, com. rae 
Packard Motor Car. preferred (quar.)- 
Pan-Amer. Petrol. & Transp., cm. (qu.) 
Common, Class B (quar.)_... ....-. 
Ete RE Te A ie a 
Panhardle Produci.g & Ref., pf. (quar.) 


Parke Davis & Co. (quar.)......-.---- " 


Peerless Truck & Motor (quar.) .....-.-- 
Extra 

Penmans, Lid., common (quar.)....-.-. 
Preferred (quar ) 

Pennsylvania Rubber, com. (quar.)-_--- 
Beare §=GOUEP.).. . cncesccccceccece 

Pennsylvania Water & Power (quar ).—- 

Penney (J.C.) Co., preferred (quar.)....- 

Pettibone-Mulliken Co.. lst & 2d pf.(qu) 

Phelps Dodge Corp. (quar.)......------ 

Philadeiphia Electric (quar.)......---. 

Pierce-Arrow Motor Car, pref. (quar.)-- 

Pierce Oil Corporation, pref. (quar.)__-—- 

Pittsburgh Brewing, common (quar.)-- 

Procter & Gamble, pref. (quar.)_....-- 

Provincial Paper Mills, Ltd.,com. (quar. ) 
Preferred (quar.) 

Quaker Oats, common (quar.).......-- 
Preferred (quar.) 

Quincy Mining (quar.)........_. ..--- 

Railway Steel-Spring, common (quar.) -- 
ES TS Ll I 

Ray Consolidated Coprer Co. (quar.)_. 

Reece Button-I/0’e Machine (quar.)...-.- 

Reece Folding Machine (quar.).......--.. 

Rets (Robert) & Co., preferred (quar.)_.-.- 

Remington Typewriter, Ist pf. (quar.) 
Second preferred (quar.).........-- 

Reo Motor Car (quar.)...........-.. t 

Republic Iron & Steel, common (quar.). 
Preferred (quar.) 

Reynolds (R. J.) Tovacco, com. (quar.)--- 
Common, Class B (quar.).......-.--- 
0 fk 

Riordon Pulp & Paper, pref. (quar.)__~.- 

Royal Baking Powder, com. (quar.)...-.-- 
I 

St. aon Lead (quar.).....- a ll acide 


Ext 
St. L. “Rocky Mt. & Pac. Co., pref. (quar.) 
San Joaquin Power & Licht, ‘pref. (quar.) 
Savage Arms Corporation, com. (quar.) 
Common (extra) ......--<---<<- apaine 
First preferred (quar.)............-- 
Second preferred (quar.)..........-- 
Saroy Ou (quar.) 
SO EE TR TE 
Sears, Roebuck & Co., pref. (quar.)_--- 
Sherwin- Williams Co. of Can., pref. (qu.) 
Sloss-Sheffield Sieel & Iron, pref. (guar .) - 
South Penn Oil (quar.)..............-- 
South Porto Rico Sugar, common (quar.) 
UD 
South West Penn. Pipe Lines (quar.)-- 
Spencer Petroleum (monthly) 
Standard Gas & Electric, pref. (quar.)-- 
Centeee Ol (California) (quar.) 


Standard Oil (Indiana) (quar.)...----- 





* * 
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ob bet nee nie OR eee 


i *Holders of rec. 


5} *Hoiders of rec. 


0} *Holders of rec. 


Oe i el ee 


Holders of rec. 
Holders of rec. 
Hol(ters of rec. 
Holders of rec. 
Holuers of rec. 
*Holders of rec. 
*Hol’ers of rec. 
Holders of rec. 
*Holders of rec. 
"Hel ers of rec. 
*Holcers of rec. 
hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
H: liers of rec. 
H-<] ‘ers of rec. 
Mar.16 to 
Mar.16 to 
flolders of rec. 
Mar. il lo 
Ho«l'ers of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. Mar. 
Holders of rec. Mar. 
*Hol’ers of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec Mar. 
Folders of rec. Mar. 
*Feb. 16 to Feb. 
*Feb. 6 to Feb. 
*Feb 6 to Feb. 
Holders of rec. Apr. 
hueiuers ui rec Feb. 
Hoiders of rec. Mar. 
H iders of rec. Mar. 
tiviuers of ree Mar. 
Fintders of rer Feh, 
Holders of rec. Mar. 
hivideers of rec. Mar. 
“‘Hoiders of rec. Feb. 
Holders of ree. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of ree Mar. 
Tig }fere «of rer Near. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Mar. 
Hel ers ul rec. Mar. 
Holders of rec. Mar 
‘Holders of rec Feb. 
“Holders of rec 
Weltera of rec. Ma. 
Holders of rec. 
Mar.i6 to 
Mar. 16 to 
Holders of rec. 
Holders of rec. 
Mar.21 to 
Hol ers of rec. 
Holders of rec. 
Holders of rec. 
Mar. 7 to 


Apr. 
Mar. ; 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


ADr. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

Apr. 

Feb. 

Mar. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
May 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holcers of rec. 

*Mar 23 to 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 

*H«liers of rec. 

*Hol'ers of rec. 
Holdere of ree 

Holders of rec. 
Holders uf rece. 

*Hol’ers of rec. 

Holders of rec. Feb. 

Holders of rec. Mar. 
Holders of rez. Mar. 
Holders of rec. Mar. 
Holders of rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar 
April 
May 

Mar. 
Mar 
Mar. 
Mar. 
Mar. 
Mar. 


*Holders of rec. 


Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holdcrs of rec. 
*Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Mar. 
*Holcers of rec. Mar. 
*Holders of rec. } 
Mar.10 to 
Mar.10 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Ho;ders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
*Holders of rec. 
Mar. 13 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. 
Holders of rec. Feb. 
Feb. 3 to Mar. 


Mar. 
Mar. 
Mar. 
Mar. 





Feb. 3 to 


Mar. 


194 
20a 


Mar 4204 
Mar. 22 


April 2 


14 
15 
15 
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Per When Books Closed. 
Name of Company. Cent. | Payabie Days Inciusiece. 
Miscellaneous (Concluded). 
Standard Oi) (Kansas) (quar.)........| 3 Mar. 15) Holders of rec. Feb. 28a 
0 Pe SE Ear Ray ae TP 3 Mar. 15} Holders of rec. Feb. 28a 
Standard Oil (Kentucky) (quar.)______- *3 Apr. 1/*Mar.16 to Apr. 1 
Standard Oil of N. J., common (quar.)__| *5 Mar. 15) *Hoiders of rec. Feb. 20 
ee *1%4 |Mar. 15|*Holders of rec. Feb. 20 
Standard Oil of New York (quar.)..._-- 4 Mar. 15} Holders of rec. Feb. 20a 
Standard Oil (Ohio) (quar.)_.._._.__-_- *3 Apr. 1]*Holders ot rec. Feb. 27 
i Maes ef *] Apr. 1\|*Holders of rec. Feb.* 27 
Standard Safe Deposit Co. (quar.)....-- 2% |Mar. 30) Holders of rec. Mar. 26a 
Star.dard Screw, com. (quar.).......---- *6 Apr. 1}|*Holders of rec. Mar. 15 
Stewart Mf¢., BS RA ae ee $1 Apr. 15] Holders of rec. Mar. 31 
0 SF eee *2 May 11|*Holders of rec. Apr. 15 
Stover Mfq. & Enxgi. e Co., com. (quar.)_-| *1 Apr. 11]*Holders of rec. Mar. 15 
I, *] Apr. 1/*Holders of rec. Mar. 15 
Stromberg Carburetor (quar.)...___-.-- $1 Apr. 1] Holders of rec. Mar. 15a 
Stutz Motor Car (quar.).._.......------ 1% |Apr. 1| Holders of rec. Mar. 16 
i a a cli tess (y) |Apr. 15) Holders of ree. Apr. 5 
I 2 Apr. 1] Holders of rec. Mar. 10 
Symington (T. H.) Co., com. (quar.)..--| 2% |Apr. 15| Holders of rec. Apr. 1 
Pe Ce os edanoda 2 Apr. 1] Holders of rec. Mar. 15 
Tezas Company (quar.).....-....-..--- 24 |Mar. 31| Holders of rec. Mar. 16 
Thompson-Starrett Co., preferred... - 4 Apr. 1| Holders of rec. Mar. 20 
See eee ee CRE) cdc cchoceucencs 2 Mar. 31} Holders of rec. Mar. 20a 
I spell ad (tas a aa shila coy cnip saulibua niin oases 2 Mar. 31] Holders of rec. Mar. 20a 
Todd Shipyards Corporation (quar.)....| $1.75|Mar. 20} Holders of rec. Mar. 6 
| Ta a, ee en eee ae ee $1.2£|Mar. 20} Holders of rec. Mar. 6 
Tonopah Extension Mining (quar.)_-_--. *5c.j,Apr. 1|*Holders of rec. Mar. 1l 
Tooke Brothers, preferred (quar.)_----- 1% |Mar.13} Holders of rec. Feb. 28 
Torrington Co., com. (quar.)___--- ; 75¢e.;Apr. 1] Holders of rec. Mar. 19 
Common (ertra)..........-..- : ie 25c.jApr. 1] Holders of rec. Mar. 19 
Timken-Detroit Arle, com. (bi-mo» thly) -- 4 Mar.15] Mar. 6 to Mar.15 
RS a re 2 Mar.15] Mar. 6 to Mar.15 
Transue & Williams Steel Forg. (quar.)_-| *$1.2F|Apr. 1£|*Holders of ree. Apr. la 
Underwood Typewriter, common (quar. 2 Apr. 1] Holders of rec. Mar. 5a 
ee a ahoawe 1% |Apr. 1) Holders of rec. Mar. 5a 
Union Bag & Paper (quar.)_.._..____-_- 2 Mar. 15} Holders of rec. Mar. 5a 
Union Carbide & Carbon (quar.)_....-- $1.25 |Apr. 1] Mar. 7 to Mar. 16 
United Cigar Stores of America, com--|/10 Apr. 1| Holders of rec. Mar. 15a 
United Cigar Stores, preferred (auar.) -- 1% |Mar. 15; Holders of rec. Feb. 27a 
Untied Drug, com. (quar.)_....--.-..--.-.- *2 Apr. 1|*Holders of rec. Mar. 20 
United Dyewood, common (quar.)..-.-- l Apr. 1| Holders of rec. Mar. 15a 
it OE eR 1% |Apr. 1] Holders of rec. Mar. 15a 
lw YS, 3 Apr. 15| Holders of rec. Mar. 202 
Untied Gas Improvement (quar.)....---- *2 Apr. 15|*Holders of rec. Mar. 31 
United Paperboard, pref. (quar.)____-~- *1% | April 15|*Holders of rec. April 1 
Untied Shoe Machinery, com. (quar.)-.--- 50c.|Apr. 5| Holders of rec. Mar. 16 
» > Fane eae 37%c\Apr. 5| Holders of rec. Mar. 16 
U.S. Bobbin & Shuttle, com. (quar.)-.-.-- 1% |Mar.31| Holders of rec. Mar. 10a 
I 1% |Mar. 31] Holders of rec. Mar. 10a 
U. 8. Cast Iron Pipe & Fdy., pref. (qu.)| 14 |Mar. 13] Holders of rec. Mar. la 
U.S. Gypsum, common (quar.)....-.-- 1 Mar. 31] Mar.16 to Mar. 3l 
ER ce 134 |Mar. 31] Mar.16 to Mar. 3l 
U. 8. Industrial Alcohol, com. (quar.)_.| 2 Mar.15| Holders of rec. Mar. la 
United States Steel Corp., com. (quar.)} 1% |Mar.30) Feb. 28 to Mar. 1 
Untted Theatre Equip, pref. (quar.)...--- 1% |Mar. 31| Holders of rec. Mar. 18 
U. 8. Worsted, 2d pref. (No. 1)....---- 1% |Mar.15| Mar. 7 to Mar.15 
Utah Copper Co. (quar.)..........--- $1.50) Mar. 31} Holders of rec. Mar. 12a 
—tilities Securities Corp., pref. (quar.) -- 1% |Mar. 27} Holders of rec. Mar. 17 
Valvoline Oil, common (quar.).......-- 2% |Mar.16| Holders of rec. Mar. 11 
Valvoline Oll, pref. (quar.)..........-.-- 2 Apr. 1) Mar.18 to Mar. 3l 
os Pee oe, Gee ea cweneues 50c.:Apr. 1] Holders of rec. Mar. 15 
Wabasso Cotton (quar.)___.....____-.- 2 April 3| Holders of rec. Mar. 15 
Walworth MJg., com. (quar.).....-..--- 35c.|Mar. 15| Holders of rec. Mar. 8 
I, 143 |Mar. 31| Holders of rec. Mar. 10 
Weber & Heilbroner, common... _..-. 50c.|April 1) Holders of rec. Mar. 15 
Preferred (quar.)._.__.- --- Oe: *1%4 |June 1|*Holders of rec. May 15 
Western Canada Flour Mills (quar.)..--- 2 Mar.15| Mar. 6 to Mar.15 
Western Electric, com. (quar.).......-.-- *$2 .50|Mar. 31} Holders of rec. Mar. 24 
Western U'nton Telegraph (quar.)......-- “1% |Apr. 15|*Efolders of rec. Mar. 20 
. g ff gf 2 Seer Ss 1% |Apr. 15} Holders of rec. Mar. 26 
Weyman-Bruton Co., com. (quar.)._-_-. 2% |Apr. 1| Holders of rec. Mar. 15a 
0 eee 1% |Avr. 1] Holders of rec. Mar. 15a 
of GS SR $1 Mar. 31| Holders of rec. Mar. 17a 
Wil & Baumer Candle, com. (quar.)....|*624¢c\|Apr. 1/*Holders of rec. Mar. 15 
i Rea *2 Apr. 1|*Holders of rec. Mar. 15 
Willys Corporation, 2d pref. (quar.)_.-_-- 1% jApr. 1] Holders of réc. Mar. 21 
Wtllys-Overland Co., pref. (quar.j...--- 1% jApr. 1) Holders of rec. Mar. 25a 
Wilson & Co., com. (quar.)....-..-.-.--- 1% |May 1) Holders of rec. Apr. 21 
i FS Sed eS ae 1% |Apr. 1} Holders of rec. Mar. 22 
Woods Manufacturing, pref. (quar.)__-_-. 1% jApr. 1] Holders of rec. Mar. 17 
Woolworth (F.W.) Co., preferred____-_- 1% |April 1] Holders of rec. Mar.10a 
Worthington Pump & Mach., pf. A (qu.) 1% jApr. 1] Holders of rec. Mar. 20a 
Pease BD (GU) oc code cceccocnts 1% |Apr. 1] Holders of rec. Mar. 20a 
Worthington Pump & Mach., cm (qu.) 1% |Apr. 15] Holders of rec. Apr. 5 
Yale & Towne Manufacurintg (quar.)_- 5 Apr. 1! Holders of rec. Mar. 17, 





* From unofficial sources. t Declared subject to the approval of Director-Genera 
of Railroads. { The New York Stock Exchange has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. a Transfer books not 
closed for this dividend. 0 Less British income tax. 4 Correction. ¢ Payable in 
stock. /f Payable in common stock. g Payableinscrip. A On account of accumu- 
lated dividends. 4 Payable in Liberty Loan bonds. 

k Payable to holders of record Jan. 31. 

} Declared $2 payable in quarterly installments on March 30, June 30, Sept. 30 
and Dec. 30 to holders of record on March 15, June 15, Sept. 15 and Dec. 15, 
respectively. 

m Declared 6% payable in quarterly installments on March 20, May 31, Aug. 31 
and Nov. 30 to holders of record on Feb. 28, May 11, Aug. 11 and Nov. 10, re- 
spectively 

nm Declared 7% payable in quarterly installments on March 31, June 30, Sept. 30 
and Dec. 31 to holders of record on March 11, June 10, Sept. 10 and De.. 11 

o Declared 7% payable in quarterly instaliments. 

p Declared 5% payable in quarterly installments. 

r Transfer received in order in London on or before March 10 will be in time to 
be passed for payment of dividend to transferee. 

8 Also declared one-twentieth of a share in common stock. 

t Declared 7% payable in quarterly installments of 1% % each on April 1, July 1, 
Oct. 1 1920 and Jan. 1 1921 to holders of record of March 15, June 15, Sept. 15 and 
Dec. 15, respeccively. 

u At rate of 7% per annum for period from March 1 to April 1. 

® Declared 8% payable 4% as above and 4% Sept. 30 to holders of rec. Sept. 25. 

w At rate of 8% per annum for period beginning Feb. 10 and ending April 1. 

z Payable March 1 1920. 

y One-fifth of u share. 

s At rate of 8% per annum from date of issue, Oct. 6 1919. 








Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 




















March 6 Changes from Feb. 28 Feb. 21 
1920. previous week. 1920. 1920. 
x 3 x 

i 3,223,000\Inc. 9000} 3,214,000] 3,247,000 
Loans, disc’ts & investments-_/584 019,000|Dec. 3 463,000/587,482,000/ 586,788,000 
Individual deposits, inc]. U. 8|432,031,000|Dec. 1,354,000/433 ,385,000/433 ,265,000 
I Ts 114,909,000) Inc. 10,000} 114,899 ,000/110,885,000 
Te BORO... .ccceccoccee 17,117,000|Inc. 365,000] 16,752,000} 16,637,000 
United States deposits. .... *| 1,655,000) Dec. 312,000} 1,967,000} 2,951,000 
Exchanges for Clearing House} 20,976,000jInc. 2,242,000} 18,734,000} 19,983,000 
Due from other banks-...-..-- 52,130,000|Dec. 1,117,000) 53,247,000) 56,078,000 
Cash in bank & in F. R. Bank} 69,302,000)Dec. 4,163,000) 73,465,000) 71,081,000 
Reserve excess in bank and 

Federal Reserve Bank...-_' 21,405.000’Dec. 3,927.000' 25,332,000 23,773,000 








* Formerly included under the head of “Individual Deposits.” 











Statement of New York City Clearing House Banks 


and Trust Companies.—The followin 
shows the condition of the New York 


detailed statement 
ity Clearing House 


members for the week ending March 6. The figures for the 


separate banks are the averages of the daily results. 


In the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ctphers [,000] ométted.) 













































































































































































CLEARING Net Loans, Reserve Nat'l 
HOUSE Captial | Proftts.| Discount,| Cash wtth Net Time | Bank 
MEMBERS Invest tn Legal | Demand De Circa 
(,000 omtiied.) \Nat’l, Dec.31| ments, | Vault, |Depost | Depostis. | postis. \latton 
Week ending/State, Nov.12 &c. tortes. 
Mar. 6 1920. |Tr.Cos.,Nov.12 | 
Members of Average. |Average| Average) Average. | Average| Avge. 
Fed.Res.Bank| $ $ $ $ $ BS 
Bk of NY, NBA} 2,000) 6,660 53,614 649; 5,012 36,131) 4,367 722 
Manhattan Co_| 2,500) 8,260 97,894; 2,610; 7,909 73,534| 8,305)  .... 
Merchants’ Nat; 3,000) 3,323 30,720 693' 3,054 24,266; 1,044)  -..- 
Mech & Metals 6,000; 12,100) 152,375) 9,319) 18,624) 133,957| 4,243! 1,000 
Bank of America; 1,500) 7,304 31,447; 1,064) 4 052) 28,245 i Se a 
National City..| 25,000) 55,815) 561,496! 14.683) 67,109| *591,619) 38,841! 1,418 
Chemical Nat..| 3,000) 9,869) 102,496) 1,606) 10,015! 72,769] 1,699] 414 
Atlantic Nat...| 1,000) 1,000 21,053) 463) 2,352) 17 ,586 535 145 
Nat Butch & Dr 300 142 6,303) 123 59) 4,004 si ceae 277 
Amer Exch Nat! 5,000) 6,668!) 129.547) 1,917) 13,536 100,318| 6,064) 4,733 
NatBkof Comm! 25,000) 29,085! 352,572! 2,688) 36,392) 278,114) 5,611!  -... 
Pacific Bank... 500) 1,153 28,291 1,835) 3,635 24,770 at whe 
Chath & Phenix) 7,000!) 6,875) 118,890) 5,073) 14,074 97 ,936| 12,240) 4,333 
Hanover Nat __| 3,000) 19,056| 132,526) 5,449) 20,440 136 ,552 tes na 100 
Citizens’ Nat ..| 3,000) 3,599 55,450} 1,075) 5,656 38,449 166 970 
Metropolitan _._| 2,000) 2,683 32,814| 2,017) 6,440 37 ,680 ere 
Corn Exchange.| h4,620; 8,925) 146,165) 7,122) 22,215 151,918) 7,571)  ...- 
Imp & Trad Nat; 1,500) 8,269 37,082 735) 3,824 29 239 33 51 
National Park..| 5,000) 20,274) 213,198) 1,372} 21,282 161,704) 3,300) 4,818 
East River Nat. 1,000 668 11,249 358} 1,509 9 490 628 50 
Second National! 1,000) 4,298 23,835 907; 2,888 19,815 weed 620 
First Natfonal__.| 10,000) 33,631) 284,630) 1,021) 21,597 165,386; 2,434) 8,110 
Irving Nat Bk..| 6,000) 8,281) 140,048) 3,328) 16,190 121,758} 3,601) 2,26 
N Y CountyNat) 1,000 385 14,603 716) 1,773 13,243 966 198 
Continental_..._} 1,00 740 8,171 161| 1,037 6,747 acath wttieks 
Chase Nat Bank! f15,000) 20,439) 381,943) 5,469) 37,851 287 356) 19,545) 1,100 
Fifth Avenue _. 500| 2,401 20,454 981; 2,992 20,821 seed | eada 
Commercial Ex. 200 968 9,151 389} 1,088 8,477 steal wees 
Commonwealth. 400 740 9,423 432; 1,269 9 485 wet ‘ehiibe 
Lincoln Nat ._.| 1,000) 2,144 18,091; 1,049) 2,625 18,193 7 210 
Garfield Nat._.| 1,000) 1,367 14,497 514) 2,050 14,142 215 396 
Fifth National.| 1,000 514 17 ,364 275) 1,529 12,164 513 245 
Seaboard Nat_.| 1,000| 4,194 46,732; 1,079) 6,447 46 ,903 540 69 
Liberty Nat._.| 5,000) 6,830 88,735 607| 9,115 68,618) 3,723) 1,926 
Coal & Iron Nat) 1,500 1448 23 255 837| 1 830 13 931 601 406 
Union Exch....| 1000) 1387) 18 301 586| 2 293 18 432 424) 394 
Brooklyn Trust.| 14500) 2 656 41 959 778| 4048 30 0371 S3i8i ...:; 
Bankers Trust.'¢20 000\g18,489| 287,499 919} 31,024 232,684) 14,180) -... 
USMtge&Tr.| 2,000) 4,867 55.496 697) 6,822) 49,876) 2,958) -... 
Guaranty Trust) 25,000) 29,965) 556,978] 2,815) 55,846) *503,986| 35,267) .._. 
Fidelity Trust..| 1,000) 1,365) 12,830) 321) 1,495} 11,422) 355) .... 
Columbia Trust) 5,000| 7,267| 85,654) 1,118] 10,382} 77,880) 6,415}  ._- 
Peoples Trust..| 1,200) 1,635) 33,187) 1,050) 3,453 32,719] 2,011) .... 
New York Trust| 3,000) 11,206, 82,867} 449] 8,900) 60,762! 2,036, -._- 
Franklin Trust.| 1,000| 1,326] 25,538) 749] 3,113; 22,476) 1,671) .._- 
Lincoln Trust..| 1,000)  831| 23,663) 463] 3,744, 24,817) 965)  ... 
Metropolitan Tr 2,000) 23,493 41,638 609) 4,108 28,298) 1,234) .... 
Nassau N.Bklyn| 1,000) 1,300) 17,542 490} 1,334 12,803} 1,049) 50 
Irving Trust Co. 3,000 1,680 64 ,723 1 ,994 8,756 63 71 1 ,006 “<ce 
Farm Loan & Tr) 5,000) 11,711) 119,625] 4,179) 14,410) *129,552| 13,163) -_- 
Columbia Bank.| k2,000) k1,560| 23,719| 632) 2,612) 20,386) 167) --.. 
Average....--. 222 ,220/400,867/4,907,333| 96,465/540,110\c3,958 ,063/214,998/35,024 
Totals, actual co|ndition |Mar. 6/4,917,548) 98,038)521 ,236\¢3,947,039|215,652/35,284 
Totals, actual co\ndition |Feb. 284,915,001) 98,061/551,626| 3,929,228|213,813/36,002 
Totals, actual condition |Feb. 21/4,905,552| 97,111|523 063 3,922 ,734/215,105|36,992 
| —= 
State Banks. Not Meimbers of Federal Re\serve Ba\nk | 
Greenwich Bank 500| 1.737 19,210) 2,530) 1,372 19,872 ecsel atte 
Bowery Bank... 250 839 5,555 673 331 5,509 coal dam 
N Y Prod Exch.| 1,000) 1,351 26,533} 3,498) 1,760) 29,188 St etwh 
State Bank._..| 2,000) 1,415 65,133) 4,240 2,053) 31.706) 32,525) -... 
Average.....| 3,750) 5,344) 116,431] 10,941) 5,516) 86,275) 32,633) -..- 
Totals, actual co/ndition |Mar. 6 116,599 11,040 5,473 86,132) 32,734)  .... 
Totals, actual cojndition |Feb. 28; 116,310) 10,808) 5,562) 86,982) 32,375)  ... 
Totals, actual condition |Feb. 14 114,846) 10,787 5,995) 86,298) 32,170;  -... 
Trust Companiies. N\ot MembersofFedjeral Reserve Bank | 
Title Guar& Tr. 5,¥00) 13,020 ,224| 1,015 3,565, 30,436 
Lawyers T & Tr) 4,000, 5,711 26,489 938) 1,871) 17,870 ee 
Average. __.. 9,000 18,731 70,713) 1,953 5,436, 48,306| 1,204  ...- 
Totals, actual condition|Mar. 6 70,270| 2,035) 5,068) 47,097; 1,172) .... 
Totals, actual condition |Feb. 28) 72,512) 1,869) 5,762) 50,415} 1,211) --.. 
Totals, actual condition |Feb. 21) 72,266) 1,838) 5,875) 50,296) 1,216) --... 
Gr’d ager, avge 234,970/424,943). ,094,477|109,359/551 ,062 d4,092,644 248 ,835/35 ,024 
Comparison, prev. week] -.-.-- | —1,246|—1,127| —911) +35,573)+1,108|-1,469 
Gr’s ager, act’licond’n |Mar. 6\5,104,417)111,113)531,777 o4,080,268249,558185,284 
Comparison, prev. week) ---.--| +594) +375)-31,173| +13,633/+2,159| —718 
Gr’d ager, act’lcond’n Feb. 21'5,103,823)110,738/562,950 4,066,635'247 ,399/36 ,002 
Gr’d ager, act’lcond’n |Feb. 14.5,092,664/109,736|534,933, 4,059,328/248 ,490/36,992 
Gr’d ager, act’lcond’n Feb. 75,125,602/112,440/558,263 4,120,064/249 ,407/36,90 
Gr’d ager, act’lcond’n Jan. 31/5,183,676)109,302\569,456 4,175,275/252,958/38,715 





* Includes deposits in foreign branches not included in total footings, as follows 
Nationa! Clty Bank, $140,204,000, Guaranty Trust Co., $74,332,000, Farmers’ Loan 
& Trust Co., $22,461,000. Balances carried in banks in foreign countries as reserve 
or such deposits were: National City Bank, $42,650,000, Guaranty Trust Co., 


$11,128,000, Farmers’ Loan & Trust Co., $4,648,000. 
d U. 8. deposits deducted, $18,023 ,000. 
rediscounts, 


not included. 
$18,052,000. 
$1,114,124,000. 

k As of March 4 


Bills 


1920. 


payable, 
f As of Jan. 21 1920. 


acceptances 
g As of Jan. 1 1920. 


and other 


c Deposits in foreign branches 
e U.S. deposits deducted, 
liabilities, 
h As of Feb. 14 1920. 








STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
































Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Required. Reserve. 
Members Federal $ g $ 3 x 

Reserve banks....| --.-..---- 540,110,000) 540,110,000} 520,998,130] 19,111,870 
State banks*....-.-- 10,941,000] 5,516,000) 16,457,000) 15,529,500 927 ,500 
Trust companies* . - - 1,953,000} 5,436,000} 7,389,000} 7,245,090 143,100 
Total Mar. 7..--| 12,894,000/551,062,000/ 563 ,956 ,000|543 ,773,530| 20,128,470 
Total Feb. 28._..| 12,774,000|551,973,000| 564,747 ,000/539,174,710| 25,572,290 
Total Feb. 21..-.-.| 12,403,000/553 ,869,000/| 566 ,272 ,000|544,476,760) 21,795,240 
Total Feb. 14...) 12,251,000'561,684,000'573 ,935 0001550 .201 ,910! 23,733,090 





THE CHRONICLE 


(Vox. 110. 








Actual Figures. 





Cash Reserve b 
Reserve in Total Reserve 
in Vault. |Depositaries| Reserve. Required. 


gee 


Surplus 
Reserve. 








Members Federal b) $ $ $ 
521,236,001 
5.4 
5 


1,651,370 
1,009,240 
35,450 

2 699 060 
35,192,660 
8,071,420 
23,162,169 


319,584,630 
15,503 .760 
7,054,450 


521,236,000 

16,513,000 

7,103,000 
544 852.000 
562 950.0001 575,627 OOO 
534,933,000] 547 ,558 ,000 
558.263 ,0001570 ,584 ,000 


Reserve banks... 
State banks* 
Trust companies* - -- 


11,040,000 


73 00% 
2 035,000 f 


‘068,000 


EEO —— ee ao — 


942,152,940 
540 434,340 
539 ,486 580 
547 ,421,540 


13 .075.000 
12,677 ,0O00 
12,625,000 
12,321,000 


Total Mar. 531,777 000 
Total Feb. 
Total Feb. 
Total Feb. 




















* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks 
includes also amount of reserve required on net time deposits, which was as follows: 
Mar. 6, $6,449,940, Feb. 28, $6,426,420; Feb. 21, $6,505,710; Feb 14, $6,516,120. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Mar. 6, $6,469,560: Feb. 28, $6.414,390; Feb. 21, $36,453,120; Feb. 14, $6,492,420. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust 
companies in New York City not in the Clearing House, as 
follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) Differences from 
March 6. previous week. 
$777,179,000 Ine. $1,057,700 

8,298,500 Ine. 114,500 
18,066,000 Inc. 150,200 
76,081,900 Inc. 2,876,400 

837,441,400 Inc. 11,085,100 


Loans and investments 


Currency and bank notes 

Deposits with Federal Reserve Bank of New York... 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
panies in N. Y. City, exchanges and U. 8. deposits 

Reserve on deposits 

Percentage of reserve, 20.1%. 


788 608,700 
141,812,800 


8,322,400 
4,741,900 


Inc. 
Inc. 


RESERVE. 
Caéeh in vaults $25,492,800 15.35% 
Deposits in banks and trust cos.... 10,372,400 6.25% 


$35,865,200 21.60% 


—_— t Compantes 
$76,954,500 14.30% 


28,993,100 5.387% 
$105,947,600 19.67% 














Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 








Loans and 
Investments. 


Demand 
Depostts. 


*Total Cash 
in Vault. 


Reserve in 
Depostiartes. 





$ 
6,152,354,000 
6,196 ,334,100 
6,106,291 ,800 
6 ,033 ,287 ,000 
5,965,254,400 
5,965,254,400 
§,911,523,100 





b 
687,726,600 
719,908,100 
708,102,100 
696 ,738 ,090 
698 ,932 ,400 
698 ,288 ,400 
673,870,700 
700 ,844,200 
656,641 ,800 
729,999,100 
664,736,800 
703 ,777 800 
671,113,200 
675,721,600 
682,179,300 
667 361,800 
642 654,000 


$ 
136 421,700 
134,385 ,200 
141,456,700 
139,286,400 
139,471,300 
442,616,300 
146,126,200 
144,328,500 
152,867,900 
147,113,100 
150,519,400 
136 692,800 
135,734,500 
130,452,500 
134,336,100 
138,651,200 
135,817,600 


$ 
5,997,701 ,600 
5,056 ,029 ,200 
5,032 ,629 ,900 


4,893,718,700 
4,977 ,633 400 
4,874,397 ,000 
4,978 ,225,000 
4,997 475,100 
4,946,748 ,500 
4,979,339,100 
4,930,832 ,900 
4,959,253 ,200 
4,922 639,900 
4,883 ,820,600 
5,871,844,300 | 4.837,357,300 | 136,837,300 | 673,921,100 
5,871,656,000 | 4,881,252,700 ' 137,477,500 ' 647,225,300 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


6,190,394,500 
6,148,908,100 
6,091,136,800 
6,027 ,329,800 
6 ,009 ,316,400 
5,932,509 ,000 
5 887,539,200 


























New York City State Banks and Trust Companies.— 
In addition to the returns of ‘“‘State banks and trust com- 
“—_ in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of Stat» banking institutions as amended May 22 
1917 were published in the “Chronicle” May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in the 
computation of the reserves were given in tiie “Chronicle’’ 
April 4 1914 (V. 98, p. 1045). 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 





| State Banks. | 
| Differences from 
| premious week. | 


Trust Compantes. 


March6 |Differences from 
1920. | previous week. 


Week Ended 
March 6 1920. 





March 6 
1920. 





$ | $ 

27,400,000 104,700,000) 

50,520,000 179,330,000 
700,201,200 Dec. 756,800 2,066,981,500 Inc. 
6,538,300 Dec. 1,716,000 11,197,900 Inc. 33,700 
33,549,300 Dec. 279,200 20,860,600 Inc. 558,500 


1,930,800 220,000,300 Inc. 4,242,100 
10,811,200 2,120,627,900 Inc. 35,484,200 
3,169,100, 301,045,000 Inc. 6,457,900 
17.1% Ine. 0.1% 


Capital as of Nov. 12 
Surplus as of Nov. 12 
Loans & investments 
er 
Currency & bk. notes 
Deposits with the F. 

R. Bank of N. Y-..-'| 
Deposits | 
Reserve on deposits - | 
P.C. reserve to dep--! 


15,441,900 


67,568,600 Dec. 
827,839,500 Dec. 
125,040,500 Dec. 

20.2% Dec. 0.3% 








Non-Member Banks and Trust Companies.—Follow- 
ing is the report made to the Clearing House by clearing 
non-member institutions which are not included in the 
“Clearing House Return’ on the following page: 


RETURN OF NON-MEMBER ee OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of dollars—that ts, three ctphers \000 omttted.) 





| | Net Loans, | 
Capttal. Proftts. Dts- | Reserve) Neat | Net 
counts, Cash wth |\Demand Time 

Nat.bks Dec. 31invest- nu Legal De | De 
Week ending Statebks Novl2 ments, | Vault. |Depost-| postts. | postts. 
Mar. 6 1920. Tr.cos.Nov.12 <&c. tortes. | 


Members of | | 
Fed’! Res. Bank.: | 
Battery Park Nat-' 

Mutual Bank | 
New Netherland-_-' 
W R Grace & Co’s 
Yorkville Bank~--. 
First Nat, Jer City 


| 
\ 


CLEARING 
NON-MEMBERS 














Average Average Average) Average — 
& , 

1,766. 

1,761 

1,344 

914) 

1,231) 


754) 


12.436) 
12,419) 
8 733) 
5,028) 
7,582) 
6,810) 


' i ' 
1,500} 1,516) 17,643) 237) 
200, 630) 12,681) 253 
600) 663) 11,096 241 
500| 1,038) 7,770 21 
200, 723) 13,088) 387 
400} 1,332) 8,764) 556 








3,400 5,905 71,042) 1,695) 7,770 


ES A 


53,008) 


| 





State Banks 
Not Members of the 
Fed'i Reserve Bank 
Bank of Wash Hts. 
Colonial Bank... 
Internationai Bank 
North Side, Bklyn 


440} 3,333 
1,217) 14,785 
289| 6,754 
267; 6,911 


100 
600 
500 
200) 


404 3,368) 
1,616 15,814 
823 6,738 
563 6,115) 





—-— 


1,400| 2,214) 31,783) 3,406 


a 


32,035 

















Trust Companies 
Not Members of the | 
Fed'i Reserve Bank | | 
Hamilton Tr,Bkin. 500, 1,048) 9,170 
Mech Tr, Bayonne 200 465) 8,327) 


608 
308 


916 


369 
243 


7,393 
3,468) 4,748 
5,771 


16,669 














700 17,497, 612| 10,861| 
10,492) 295,904) 
—801| —1,044) 


1,513, 


Grand aggregate._| 5,500, 9,633120,322) 6,017 
Comparison previo us week | —389! +65 

















16,960. 
16,917) 
16,860) 
16.974! 


96 948) 
96,159: 
96,071. 
94 638) 


11,293) 
11,116, 
10,960 
10,717) 


Gr'd ager, Feb. 21 5,500 9,633/120,711| 6,012 
Gr’d ager, Feb. 14) 5,500 9,633/120,358| 6,086) 
Gr'd ager, Feb. 7| 5,500) 9,836)120,869) 6,046 
Gr’d ager, Jan. 31) 5,500 9,836)120,579| 5,743] 


* U.S. deposits deducted, $342,000. 
Bills payable, rediscounts, acceptances and other liabilities, $10,588,000. 
Excess reserve, $614,600 decrease. 











Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending March 6 with comparative 
figures for the two weeks preceding, is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes ‘Reserve 
with legal depositaries’’ and ‘‘Cash in vaults.” 


Wk. ending March 6 1920. 


Trust 
Cos 


$4,000,0| $36,875,0 
11,094,0) 98,561,0 
34,404,0) 809,074,0 
594,0| 26,930.0 
12,0] 114,439,0 
79,0} 138,628,0 
20,096,0| 523,723,0 
1,097.0] 7,569.0 
| 





Feb. 28 | Feb. 2 
1920. 1920. 





Twe ctphers (00) omttied. |Members of 


F.R.System Totai. 





$32 ,875,0 
87 ,467 0 
774,670,0 
26 ,336,0 
114,427,0 
138,349 ,0 
503 ,627,0 
6 ,472,0 
648 ,448,0 


$36,875,0 
97 407 ,0 
804 ,634,0 
28 ,648,0 
119,767,0 
137,113,0 
§22,139,0 
8,307 0 
667 ,559 0 
1,105,0 
50,731,0 
2,476,0 
14,241.0 
67 448.0 


$36 ,875,0 
Surplus and profits 

Loans, diac’ts & investm’is 
Exchanges for (lear. House 
Due from banks 

Bank deposits 

Indiv idual deposiis 


Total deposits 

U.S. deposits (not included) 
Res’ ve with Fed. Res. Bank 
Res’ve with legal deposit’s. 
Cash in vault* 

Total reserve & cash held... i 
Reserve required 50,315,0 3,019,0| 53,334.0| 52,350.0| 52,580,0 
Excess res. & cash in vault. 16 882.0! 305.0 17 .187.0 15.098.0 16,994.09 


* Cash in vault is not counted as reserve for Federal Reserve bank members. 


21,472,0| 669,920.0 
847 .O 
53.853 .0 
2,391.0 
14,277,0 
70,521,0 


2,391.0) 
933.0) 
3,324,0) 


13 ,344,0 
67 ,197,0 























Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14, 1917, published in the ““Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCES AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS FEB. 27 1920. 


Moderate increases in demand and time deposits, accompanied by further 
reduction in Government deposits also in holdings of war securities and war 
paper, are indicated in the Federal Reserve Board's weekly statement of 
condition on Feb. 27 of 805 member banks in leading cities. 

Treasury certificate holdings show a further decline of 13.2 millions, Vic- 
tory notes a decline of 2.4 millions, and United States bonds a decline of 1.9 
millions. War paper, exclusive of rediscounts, fell off 42.6 millions at all 
reporting banks and 34.2 millions at New York City banks. No change is 
reported by the latter in the amount of loans secured by stocks and bonds, 
while the banks outside of New York City report an increase in these loang 
of 4.4 millions. Other loans and investments, including largely ordinary 
commercial loans, but exclusive of rediscounts, went up 46.2 millions, of 
which 11.6 millions marks the increase for the New York City banks. As 
the result of the above changes total loans and investments of all reporting 
banks (less rediscounts) show a decrease of 9.6 millions. For the New York 
City banks the corresponding decrease was 36.1 millions. 

Federal Reserve bank holdings of customers’ paper rediscounted by 
reporting banks show _an_increase for the week of 92.8 millions, while like 





holdings of bills payable declined 7.4 millions. War paper held under dis- 
count for all reporting banks went up from 1,301.3 to 1,341.4 millions, the 
latter figure constituting over 85% of the total amount of war paper held 
on Feb. 27 by the Reserve banks. Other paper held under discount by 
the Reserve banks for reporting banks increased from 756.1 to 801.4 millions 
the latter amount being 91% of the corresponding total] held by the Reserve 
banks. The New York Reserve Bank reports an increase of 10.7 millions 
in war paper and of 17.4 millions in other paper held for member banks in 
New York City. ts, 

Government deposits show a further decline of 17.3 millions for the week 
(9.4 millions in New York City), while other demand deposits went up 
36.5 millions at all reporting banks, and 11.1 millions at New York City 
banks. Time deposits show a further gain of 9.1 millions, largely outside 
the Federal Reserve bank cities. Reserve balances with the Federal Reserve 
banks went up 9.1 millions. For the New York City banks the increase 
under this head amounts to 20 millions, while for the member banks in 
Chicago a net reduction of 7.3 millions in these balances is shown. Cash 
in vault shows but a nominal change. 
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1. 


Data for all reporting banks in each district. 


Three ciphers (000) omitted. 





Three ciphers (000) omtited. 


Boston. 


New York 


Phtladel. 


Cleveland. 


Rtchm'd. 


Allania. 


Chicago. 


St. Louts. 


Minneap. 


Kan. Ctty 


Dallas. 


San Fran. 


Total. 





Number of reporting banks 

U.8. bonds to secure circulation... 
Other U. S., incl. Liberty bonds__. 
U. 8S. Victory notes 


$13,011 
14,386 
7,704 
30,544 


46 


113 

$48 ,372 
239 ,636 
82,328 
283 ,300 


56 
$11,097 
26 857 
11,500 
47 ,938 


$41,842 


92 
61,805 
23,747 
53,395 


47 
$14,015 
28,691 
6,654 
27,254 


_ 


107 
$20,929 
63,021 
38,844 
107 ,253 


$17,177 
14,077 
3,869 
18,467 


35 


35 
$7,170 
10,641 

2,185 
11,542 


82 
$14,627 
22,685 
5,160 
11,665 


44 
19,573 
18,223 

3,958 
23 ,832 


66 
$34,605 
61,969 
13,008 
37 ,334 


805 
$268,969 
596,538 
208 ,327 
672,761 








Total U. 8S. securities 
Loans and investments, exclusive of 
bills rediscounted with F. R. 
and other banks: 
Loans sec. by U.S. war obligat’n_ 
Loans sec. by stocks and bonds. 
All other loans and investments. 
Reserve balances with F. R. Bank. 
Cash in vault 
Net demand deposits 
Time deposits 
Government deposits 
Bilis payable with F. R. Bank: 
Sec. by U.S. war obligations... 
All other 
Bills rediscounted with F. R. Bank: 
Sec. by U. 8. war obligations.__- 
All other 





$65 ,645 


$34,797 
206,159 
669,632 
84,490 
24,926 
809,809 
135,393 
2,101 


33 ,677 


45,829 
71,543 





$653 ,636 


$423 ,459 
1,344,796 
3,516,937 

675,494 
125,467 
5,073 ,536 
390,144 
19,417 


443,252 


146 ,672 
261,726 


$97 ,392 


$80,160 
199,680 
545,136 
63,165 
17,387 
651,309 
25,951 
1,568 


85,459 


77,080 
43,301 








$180,789 


$80,553 
334,615 





41,240 


$90,705 


$33 ,2 
106,800 
351,853 
39,186 
17 ,441 
362.219 
100.068 
649 


46 ,066 
290 


8,910 
19,132 


$76,614 


07 


1327822 
1/122 


46,043 








27,919 


$230,047 


373)1,485 564 


$99,718 
476,534 





151,654 


$53 ,590 


$28,738 
159,863 
328,758 
42,308 
10,082 
360 ,597 
118,801 
1,036 


34,244 


50,656 


2,985 
34,483 





$31,538 


$15,615 
29,144 
265,198 


13,645 
150 


$54,137} $ 


$19,572 
78,001 
2 


2 








65,586 


$6,885 
35,043 
32 ,633 
25,542 
11,085 
55,252 
43 ,609 

1,234 


24,451 





7,265 


$146,916 


$30 ,924 
142,708 
838,958 
77,531 
29,161 
603 ,847 
475,668 
3,015 


42,804 
85 


1,928 
40,911 


$1,746,595 


$876,390 
3,173,874 
9,930,589 
1,408 ,357 
370,179 
11,453 ,585 
2,523,754 
42,091 


1,022,520 
5 


318,930 
799 ,182 








2. Data for Banks in Federal Reserve Bank and Branch Cities and All Other Reporting Banks. 





Three ctphers (000) omttted. 


New York. 


Chicago. 


All F.R.Bank Ctites. 


F.R. Branch Ctites. 


Reporting 


Ali Other 


Banks. 


Total. 





Feb. 2 


7. 1 Feb. 20. 


Feb. 27. 


Feb. 


20. | Feb. 27. 


Feb. 20. 


Feb. 27. 


Feb. 2 


QO. | Feb. 27. 


Feb. 20. 


Feb. 27°20. 


Feb. 20°20. 


Feb. 28°19. 





Number of reporting banks 

U. 8. bonds to secure circulation~ 
Other U.S. bonds, incl. Lib. bds-_ 
U. 8. Victory notes 

U. 8. certificates of indebtedness. 


$38 ,675 


71 71 


$38,590 


50 
$1,439 
28,388 
14,466 
40,134 


$1,439 
27 ,341 
14,824 
38,092 


50 


276 
$101,006 
329,714 
109 ,034 
443 ,484 


276 
$100,921 
331,420 
111,329 
455,209 


$70,804 
145,293 


150,913 


195 


54,223 


195 
$70,804 
144,848 

53,971 
151,545 


334 
$97,159 
121,531 

45,070 
78,364 


335 
$97,157 
122,210 

45,401 


79,263} 67 


$268 ,969 
596 ,538 
208 ,327 


805 


2,761 


806 
$268,882 
598,478 
210,701 
686,017 


771 
$263 ,523 
695 ,678 


1,998,658 





Total U. 8. securities. 

Loans and investments, excl. of 
bills rediscounted with F. R. 
and other banks: 

Loans sec. by U. S. war oblig- 
Loans sec. by stocks and bonds. 
All other loans and investments 

Reserve balances with F. R. bank 

Cash in vault 

Net demand deposits 

Time deposits 

Government deposits 

Bills payable with F. R. Bank: 

Secured by U.S. war obligat’ns 


Bilis rediscounted with F. R. B’k: 
Secured by U.S. war obligat’ns 


Ratio of U. 8. war securities and 
War paper to total loans and 
investments, per cent 





$580,596 


$394,134 
1,181,355 
3,089,315 
627 ,633 
112,062 
4,564,651 
294,769 
18,888 


397 ,257 


143,126 
244,020 


17.8 


$594,117 


$428 ,336 
1,181,377 
3,077 ,654 

607 ,629 
110,569 
4,553 ,649 
295,877 
28,341 


226,586 








18.6 


$84,427 


$68 ,626 
360,413 
869 ,134 
133 ,852 
38,473 
994,088 
268,119 
3,816 


122,348 





11.0 


$81,696 


$67,781 
361,987 
857 ,699 
141,245 
37 ,429 
970,238 
268,489 
3,822 


57,501 


112,077 





10.8 


$983,238 


$654,634 
2,273 405 
6,191,768 
1,023 ,328 
214,933 
7,931,941 
1,153,383 
31,076 


671,328 
500 


283 ,350 
632,311 


15.2 


$998,879 


$694,124 
2,265,550 
6,156,962 
1,015,910 
213,453 
7,886 454 
1,153,069 
44,739 


699,918 
500 


239,123 
596 ,324 








15.7 


$421,233 


$122,702 
480,772 
2,018,659 
211,369 


1,784,475 
$15,716 


243,928 


103,166 


74,459 


7,005 


1,385 
19,159 





15.5 1 


$421,168 


$126,311 
485,780 
2,018,295 
210,962 
75,318 
1,795,900 
809 ,633 
9,391 


230 ,792 
385 


17,751 
96,450 


$342,124 


$99 ,054 
419,697 
1,720,162 
173 ,660 
80,787 
1,739,169 
554,655 
4,010 


107 ,264 
340 


16,421 
63,705 


1 


1 








5.6 13.3 


$344,031 


$98 520 
418,233 
»709,149 
172,462 
81,188 
»734,757 
552,023 
5,257 


98,722 
775 


3,17 
9,93 


15,023 
60,633 





13.4 


$1,746,595 


$876 ,390 


1 ,408 ,357 
370,179 
11,453 ,585 
2,523,754 
42,091 


1,022,520 
5 


318,930 
799,182 


3,874 
0,589 





15.0 


$1,764,078 


$918,955 
3,169,543 
9,884,406 
1,399 ,334 
369 ,959 
11,417,111 
2,514,725 
59,387 


1,029 ,432 
2,660 
271,897 
753,407 


15.3 


$2,957 ,859 


$1,174,124 
10039003 


1,253,166 
37 ,698 
9,988,464 
1,646,174 
680,105 


‘ecw 


316,738 





27.3 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on March 5: 
Net liquidation of about 62.3 millions of discounted and puscauees paper. 
indica y 


accompanied by a reduction of 92.2 millions in net d 
the Federal Reserve Board's weekly bank statement 


of business on Mar. 5 1920. 


of only 28.6 millions. 


its is 


ued as at the close 
; Heavy export withdrawals of gold, mainly 
for shipment to South America, are largely respo 


ible for the further de- 
pletion of the Reserve banks’ gold reserves by 29.8 millions. 


reserves. because of the gain of 1.2 millions in legals and silver show a decline 


Total cash 


ederal Reserve not circulation increased by about | 


10 millions, while the banks’ liabilities on Federal Reserve bank notes in 


circulation decreased by 8 milli 


ons. As a result of the above changes the 


banks’ reserve ratio shows a slight rise for the week from 42.5 to 42.6%. 


War paper holdings of the several Federal Reserve banks declined b 
millions, while those of other discounted paper increased by 7.7 m 


52.5 
ions 


in 


Acceptances on hand declined 17.5 millions, while holdings of Treasury 

a by Earning assets of the Reserve banks 
total about 3,216 millions, a decrease for the week of 63.3 millions. Of the 
total of 1,520.5 millions of war paper held, 744.5 millions, or 49%, were 
secured by Liberty bonds; 241.9 millions or 15.9%, by Victory notes,and 
534.1 millions, or 35.1% by Treasury certificates, as against 48.1, 15.7 and 


certificates fell off about 1 million. 


cluding 
“float 





Discounted 
Minneapolis, y 
of paper discounted for t 
86.9 millions re 


An increase of $264,000 in 


districts. 


36.2% of a total of about 1,573 millions of war pa 
i aper held by the Boston, Cleve 
ansas Cit 


er held the week before. 
nd, Atlanta, Chicago, 
and Dallas banks are inclusive of 96.6 millions 
e New York and Philadelphia 
rted the week before by the six banks last named, while 
acceptance holdings of the Boston, Cleveland, Atlanta, Kansas City and 
San Francisco banks comprise 17.6 millions of bills purchased from the 
New York and Boston banks, compared with 2 
week before by the same banks 

Government deposits show a 


banks, as against 


2.5 millions reported the 


decline for the week of about 50 millions, 
members’ reserve deposits—a decline of 13.8 millions, other deposits, in- 
foreign government credits—a decline of 3.5 millions, while the 
carried by the Reserve banks (treated as a deduction from 
deposits) increased 24.9 millions. The result is seen in a reduction 
deposits by 92.2 millions, this reduction outweighing the increase in F 
Reserve note circulation and the decrease in cash reserves. 
aid-in capital is due to admission of new mem- 
bers and increases in capitalization of existing members largely in the New 
York and Kansas City 


of net 
ederal 


ComBINED RESOURCES AND LIABILITIES OF THE FEDBRAL ReseRVE BANKS AT THB CLOsE OP Business Marci 5 1920, 





Mch. 5 1920. 


Feb. 27 1920. 


Feb. 20 1920. 


Feb 13 1920 


Feb. 6 1920. 


Jan. 30 1920. 


Jan. 23 1920. 


Jan. 16 1920. 


Mch . 7 1919. 





RESOURCES. 
Gold coin and certificates 
Gold settlement fund, F. R. Board 
Gold with foreign agencies 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Bills discounted: 
Secured by Govt. war obligations 


U. 8. Victory Notes 
OU. &. certificates of indebtedness 
All other earning assete 


Total earning assets 


Uncollecteda items and other deductions! 


from gross deposite 
6% redemp fund agst. F. R. bank notes 
All other resources 


Total resource: 
LIABILITIES. 


Deferred ava\\ability items 
Other deposits, incl. for. Govt. credite__ 


Total gross deposits 
BP. BR. notes in actual circulation 
¥. BR. bank notes in circulation—net Liab. 
All other liabilities 


Total Nabilitiee.......-.-- 


$ 
180,162,000 
389 ,332 ,000 
112,822,000 


$ 
206 ,877 ,000 
385,594,000 
112,822,000 


$ 
$200 ,973 ,000 
396,138,000 
112,822,000 


$ 
202 425,000 
424,832,000 
112,822,000 


$ 
205,393 ,000 
434,160,000 
114,321,000 


439 524,000 
114,321,000 


225,156,000} 


$ 
220,347 ,000 
441,499,000 
117,322,000 


% 
212,119,000 
456,260,000 
120,323 ,000 


$ 
341,070,000 
511,227,000 
5,829,000 





652,316,000 
1,138,690,000 
116,071,000 


705,293,000 
1,145,479,000 
116,064,000 


703,933,000 
1,150,798,000 
109,083 ,000 


740,079,000 
1,121,757 ,000 
126,544,000 


753,874 9000 
1,116,427 ,000 
121,259,000 


779,001,000 
1,119,426,000 
114,229,000 


779,168,000 
1,126,261 ,000 
121,221,000 


788,702,000 
1,136,326 ,000 
118,850,000 


858,126,000 
1,163,840,000 
117,513,000 








1,937 ,077 ,000 
117,553,000 


1,966,836 ,000 
116,379,000 


1 969,814,000 
65,626,000 


1,988 ,380,000 
64,133,000 





2 054,630 000 


1 520,494,000 
888 194 000 
513,554,000 


2,083 ,215,000 


1,572,980 ,000 
880,531,000 
531,367 ,OOO 


2,035 ,440 ,000 


1 525,203 ,000 
$33,321,000 
§32 ,703 ,000 


1,991,560 ,000 
63 ,096 ,0O0O0 


2,012 656,000 
61,277,000 


2,026,650 ,000 
61,246,000 


2 ,043 ,878 ,000 
60 ,403 ,000 


2,139,479,000 
65,983,000 





2,052,513 ,000 


1,469 ,562 ,000 
823,873,000 
542 ,600 ,000 





2,054,656 ,000 


1 451.557 ,000 
751,982,000 
554,750,000 


2,073 ,933 ,000 


1,457 ,892 ,000 
716,465,000 
561,313,000 


2,087 ,896 ,000 


1,386,348 ,000 
767,110,000 
575,789,000 


2,104,281,000 


1,351,454,000 
748,611,000 
575,675,000 


2,205,462,000 


1,701,487,000 
186,240,000 
273,493,000 








2,922 542,000 
26,775,000 
68,000 

266 ,567 ,000 


2,984,878 ,000 
26,775,000 

68 ,000 
267,511,000 


2,890 ,227 ,000 
26,775,000 
63 ,000 

268 ,610 ,0O0 


2,836 ,035 000 
26,775,000 
63,000 
290,317,000 





3,215 952,000 
11,771 000 
859,704,000 


16,226,000 
4,174,000 


3,279,232 ,000 
11,226,000 
1,026,726 ,000 


12,276,000 
3,631,000 


3,185,675,000 
11,144,000 


1,029 ,653 ,000 
12,724,000 
3,851,000 





6,162,457 ,000 


90 966.000 
120,120,000 
83 879 000 

1 858,184 000 
618,509,000 
91,525,000 


Ue 


6,416,356 ,000 


90 ,702 ,000 
120,120,000 
133,913,000 

1,871,961 ,000 
810.402 000 
95,026,000 


6,278,487 ,0OO0 


90 531,000 
120,120,000 
75,587 ,000 
1,828,891 ,000 
815,606,000 
95 ,366 ,000 





2,652,097 .000 
4 030 010,000 
229,167 000 
40 097 000 


2,911,302 000 
3,019,984 ,000 
237,131,000 
37,117,000 


2,815,450 ,000 
2,977 ,124,000 
240,858 ,000 
34 404 ,000 


2,758 ,289,000 
26,776,000 


63,000 
276,064,000 


mat oy hy 


64 ,000 
276,421,000 


2,729 ,247 ,0O00 
27 ,036 ,000 


64,000 
276,765,000 


2 ,675,740,000 
27 ,036 ,000 
64,000 
319,684,000 





2,161,220,000 
27,057,000 


159,835,000 
4,000 





3,153,190,000 
11,103,000 


1,052 ,333 ,000 
12,114,000 
4,122,000 


3,061,192 ,000 
10,586 ,0O0 


896 ,971 ,000 
12,232,000 
5,048 ,000 


3,039 ,191,000 
10,559,000 


933,128,000 
12,260,000 
5,341,000 





3,033,112,000 
10,493,000 


1,022 ,633 ,000 
12,130,000 
5,483 ,000 


3,022 ,524,000 
10,461,000 


1,116,852 ,000 
2,865,000 
5,463 ,000 


2,348,116,000 
9,720,000 


599,197,000 
7,429,000 
8,210,000 





6 285,375,000 


89,674,000 
120,120,000 
24,218,000 
1,837 865,000 
830,451,000 
97 ,044,000 


6 ,040 ,685 ,000 


89,119,000 
120,120,000 
42 .446 OOO 
1,869 ,438 ,000 
654,735,000 
95,876,000 


6,074,412 ,000 


87 ,892,000 
120,120,000 
72,974,000 
1,850,712 .000 
720,520,000 
95,418,000 


6,171,747 ,000 


87 ,589 ,000 
120,120,000 
90,448 000 
1,859,149 ,000 
795,782,000 
95,097 ,00O0 


6,272,446 ,000 


87,529,000 
120,120,000 
34,698 ,000 
1,943 561,000 
849 854,000 
107 ,800 ,000 


5,178,134,000 


81,490,000 
49,466,000 
195,559,000 
1,626,076,000 
456,289,000 
123,363,000 





2,839,578 ,000 
2,959,087 ,000 
245,810,000 
31,106,000 


2,662 495 000 
2,891 ,775.000 
248 ,780 ,000 
28 ,396 ,000 


2.739 ,624 ,000 
2,850 944,000 
250,530,000 
25,302 ,000 


| 


2,840,476,000 
2,844,227 000 
254,843,000 
24,492,000 





2,935,913 ,000 
2 849,879,000 
258 482,000 
20,523,000 


2,401,287,000 
2,488,537,000 
136,591,000 
20,763,000 














-16.162 457 000 











6.416356 000 





.6,.278 487 000 





6 285,375,000 





6,040 ,685 ,000 














6 ,074,412,000 


6,171,747 ,000 





16.272 .446,000 


5,178,134,000 
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March 6 1920\Feb. 27 1920 |Feb. 20 1920.)/Febd 13 1920 Jan. 30 1919./Jan. 23 1920 .| Jan. 16 1920.| Mar. 7 1919. 
' 





Ratio of goid reserves to net deposit and 
¥. R. note liabilities combined 

Ratio of total reserves to net deposit and 
F. R. note liabilities combined 

Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against net deposit liabilities 


Distribution by Maturtttes— 
1-15 days bills bought in open market-- 
1-15 days bills discounted 
1-15 days U.S. certif. of indebtedness. . 
1-15 days municipal warrants 
16-30 days bills bought in open market_. 
16-30 days bills discounted 
16-30 days U. &. certif. of indebtedness_ - 
16-30 days municipal! warrants 
$1-60 days bilis bought in open market_. 
31-60 days bills discounted 
81-60 days U.S. certif. of indebtedness_. 
$1-60 days municipal warrants 
51-90 days bills bought in open market-. 
61-90 days bills discounted 
61-00 days U.S. certif. of indebtedness_. 
61-00 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted 
Over ¥0 days certif. of indebtedness_._- 
Over 90 days municipal warrants 
Federal Reserve Notea— 


Held by banks 


43.5% 
448% 


41.9% 
43.2% 


42.8% 
44.1% 


43.2% 
44.5% 


43.8% 
45.1% 


10.2% 40.1% 41.3% 49.9% 


12.6% 42.5% 42.7% 51.4% 


48.2% 


— er -  e ee  ee 


49.7% 


$ 3 

123,716 peo! 115,267,000’ 122,411,000 

1,432 ,954,000/1,385,117,000,1,328,917,000 
14,472,000 13 061 ,000) 11 :293 ,000 


136,158,000 116,004,000 
172,123,000 217,142,000 


17.1%, 50.5% 51.0% 51.5% 63.3% 


-—- — oe 
ee ee 


. 


474% 




















$ 
83,799,000 
1,530,432,000 
19,745,000 


$ 
115,446,000 
1,386 ,691,000 
52,457 ,000 


101,103,000 
172,077, 000 


$ 
137,611,000 
1,457,971,000 
24,053,000 


127,339,000 
223,711,000 


s 

9,153,000 
,016,000 
5.772, 900 


000 
JOO 
O00 


81,948,000 
54,691,000 


121 985 000 
194,746,000 
2,600 .000 


3,915,000 
5 442 000 
,568 ,0O0 


90,833,000 
207,151,000 
202.000 


207 ,592 ,000 
357 ,350 ,000 
10,853,000 


70,058 ,000 
239,269,000 
5,500,000 


222,736 ,000 
320,861,000 
11,179,000 


229 ,157 ,000 
298 ,901,000 
10,868 ,000 


108,217,000 


367, 000 
333 ,000 
337,000 


170.589,000 
433,193,000 
6,500 


400,000 
33,705,000 
3,500,000 


323 ,307 ,000 
11,850,000 


121,761,000 
196,111,000 
6,600 ,0O00 


16,913,000 
74,323,000 
2,816,000 


69,169,000 
255,093,000 
46,152,000 


94.853,000 
241.654.000 


73,150,000 
188 ,067 ,000 
4,000 ,000 


,273 000 
28 496 090 
,000 ,0OO0 


15,074,000 
243,911,000 


21,879,000 
246 .203 ,000 


21,130,000 
137,072,000 


000 
{ O00 


14,637,000 
227,931,000 


20,455,000 
243 ,368 ,000 


9,463,000 
,»962 ,000 

















2,670,903,000 
182,366,000 


3,177,290,000 
327,411,000 


3,187,974,000 
228'887.000 


2,959,087 ,000 


6,300 ,000 ,000 
2,766,147,000 


3,533,853 ,000 
345,879,000 


3,187,974,000 


3,139,652 ,000 
7,877,000 


2,891,775,000 


6 222,280,000 
2,732 ,255,000 


3,490 025,000 
350 ,373 ,000 


3,139,652 ,000 


3,130,783 ,000 
279,839,000 


2,850 944,000 


6,187,120,000 
2,689,869,000 


3,497 251,000 
366,468 ,000 


3,130,783 ,000 


3,146,156 ,000 
301,929,000 


2,844,227 ,000 


6,172 ,260,000 
2,645 ,496 ,000 


3,526,764,000 
,608 ,000 


3,146,156 ,000 


3.221.789 .000 
244 665,000 


2,977 ,124,000 


§ 372,900 ,000 
2,791,937 ,000 


3,580,963 ,000 
359,174,000 


3,221,789 ,000 


3,254,806 ,000 
234,822,000 


21,000 
1.000 


3 270 
240, 








2,849,879 ,000| 2,488,537,000 


6,163,780,000 
2,596,262 ,000 


3,567 518,000 
390 ,228 ,000 


3,177 290,000 


3,020 ,010,000]3,019,984,000 


§,399 320,000 
2,814,520 000 


In actual circulation 

Fea. Res. Notes (Agents Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


Amount chargeable to Fed. Res. agent 
In hands of Federal Reserve Agent 


Iasued to Federal Reserve banks 
How Secured— 


4,071,740,000 
98 5,686,000 


4,484,940, 000 
2 fede 910 000 














3,086,054,000 
415,150,000 


3, 643 0 40, 000 
372,309,000 


3,584,800 ,000 
329,994,000 














= 70, 721,00 ,000 nd 806, 000 2,670,903,000 


me ee 




















By gold coin and certificates 
By lawful money 

By eligible paper 

Gold redemption fund 

With Federal Reserve Board 


Eligible paper delivered to F.R. Agent... 





2,132 ,021,000 
785 751,000 
3, 270, 721, 000 


2 (860.4 54 000 


151 000 


97 788 000 


246, 148, 000 


2,109,327 ,000 
97 , 804,000 
801,527,000 


~ 241,148,000 


2,070,991 ,000 
102 ,890 ,000 
806 ,760 ,000 


244,148,000 


2 ,066 217,000 
97 ,579 ,000 
780 ,030 ,000 


240,148,000 


2,023 ,225,000 
102,742,000 
737 ,537 ,000 


240,148,000 


2,011,357,000 
93,167,000 
786,111,000 


246,148,000 


2,019,895,000 
,979 ,000 
788,134,000 


242,148,000 


2 040, 964 ,000 
105,000 
798'073-000 


232,146,000 


1,507,063,000 
79,457,000 
852,237,000 








oe 


3,254,806 ,000 


3,221,789 ,000 


3,187 ,974,000 


3,139,652 ,000 





3,130,783,000) 


3,146,156,000 








3,177,290 ,000 


2,670,903,000 











2.939.572 000 





2.834.158.9000; 





2,761,176 ,000 





2,690,261 ,000 





2,647 947,000 '2,667,810,000 











2,614,659 ,000 





2,101 .419,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 5 1926, 





Two ciphers (00) emttted. 


Boston. 


New York 


Phtia. 


iCleveland. 


Richmond 


Allania. 


Chicago. 


St. Louts. 


Minneap. 


Kan .Ctg. 


Datias. 


San Fran. 


Total 





RESOURCES. 
Gold coin and certificates 
Gold Settlement Fund, F. R. B'd 
Gold with Foreign Agencies 


Total gold held by banks 


Gold with Federal Reserve agents} 


Gold redemption fund 


Total gold reserves 
Legal tender notes, silver, &c__.-_ 


All other 
Bilis bought in open market (b). 


Total bills on hand 
0.8. Government bonds 
U. 8. Government Victory bonds 


0.8. certificates of indebtedness| 


Unocollected items and other de- 
ductions from gross deposits. - 


6% redemption fund against 
Fed 


eral Reserve bank notes _. 


BJ 
10,173 ,0 
51,402,0 

8,236 ,0 


$ 
97 ,809,0 
25 ,625,0 
41,406,0 


3 
889 ,0 
30,070,0 





69,811.0 
881360 
173300 


164,840,0 
308,798, 
27 ,000,0 


39 ,985,0 
84 ,598,0 
13 ,369,0 








175,277.0 
6,409.0 


500 638.0 
100,225,0 


137 ,952,0 
79,0 


9,026,0 


195 ,405,0 
8 


B 
5,102,0 
48,422,0 
9,251 ,0 


t 
2 ,346 ,0 
31,438,0 
5.528 ,0 


b 

8 667 
23,729, 
4,062, 


0 
0 
0 


$ 
24,208 ,0 
59 ,369,0 
13 ,426,0 


$ 
3,616,0 
9,167,0 
5,303 ,0 


$ 
7,233 ,0 
23 ,715,0 
3 ,046,0 


390,0 
38,716,0 
5,415,0 


3 
7,004, 
18,303, 
2,933, 


3 
12,725,0 
29 ,376,0 

5,190,0 


$ 
180,162,0 
389 ,332,0 
112,822,0 





6§2,775,0 
132,208,0 
422,0 


39 .312,.0 
30 360.0 
5.718.0 


36,458.0 
53.8960 
7'446.0 


97 ,003 ,0 
198 ,695,0 
22,784,0 


18,086 ,0 
50,608,0 
5,677 ,0 


33 .994,0 
33 ,751,0 
4,0 








75,390,0 
435,0 


97 ,800,0 
1 ,689,0 


318,482,0 
2,371,0 


74.371,0 
3,702,0 


67 ,749,0 
59,0 


44.521,0 
38577 0 
4'019 0 


28,2 
31,4 
3,079 


40, 
19, 


0 
0 
0 
0 
0 
9,0 


47 ,291,0 
87 ,644,0 
9,223,0 


682,316,0 
1,138.690.0 
116.071.0 





87,117 0 
699,0 


62 ,738,0 
710,0 


144,158,0 
261,0 


1 937 ,077,0 
117,553 ,0 








181,686,0 


.|117,509,0 
70,830,0 
15,463,0 


600 ,863 ,0 


581,680,0 
228,292,0 
228,610,0 


138,131,0 


166,009 ,0 
40,885,0 
6 ,396,0 


196,219,0 


106 ,727,0 
52 ,387,0 
66 ,625,0 


75,825,0 


79 ,565 ,0 
26 ,653 ,O 
9,740,0 


99 ,489,0 


57 ,501,0 
43 ,645,0 
13,513,0 


320,853 ,0 


184,607 ,0 
193 ,098,0 
66,724,0 


78,073 ,0 


57 ,863,0 
47 ,042,0 
10,589,0 


67 ,808,0 


30 ,876,0 
37 ,293,0 
4,813,0 


87 ,816,0 


40,211,0 
62,236 ,0 
5 ,550,0 


63 ,448,0 


46 596.0 
21,807 ,0 
1,790,0 


144,419,0 


51,350,0 
63,216,0 
84,041,0 


2,054 ,630,0 


1,520,494,0 
888 ,194,0 
513 ,854,0 











203 ,802 ,0 
539,0 


5,0 
21,821,0 


1,038,582 ,0 
1 ,457,0 


—v ,0 
61,929,0 


213,290,0 
1 ,385,0 


30.965.0 


225,739 ,0 
833 ,0 


10,0 
23.426,0 


115,958,0 
1,235,0 


12,260,0 


114,659,0 
114,0 

3,0 
15,665,0 


445 ,239,0 
4,477,0 


39 ,697 ,0 


115,494,0 
1,153,0 


17 ,203,0 


72,982,0 
116 


8,480,0 


107 ,997 ,0 


15,940,0 


70,193,0 
3 ,966,0 


8,300,0 


198 ,607 ,0 
2 


10,881,0 


2,922 ,542,0 
26 ,775,0 


68,0 
266 ,567 ,0 








226,167 .0 
1/1410 


50,616,0 


1,072,0 
347 ,0 


1,102,018,0 
3 


,094,0 
141,035,0 


3,607 ,0 
32,0 


245 ,640,0 
500,0 


58 ,627,0 


1,300,0 
69,0 





250,008 ,0 
1,156,0 


72,765,0 


1,029,0 
332,0 


129 453 ,0 
56 


49,212,0 


779,0 
283 ,0 


130,441,0 
529,0 


489 ,413,0 
2,116,0 





25 ,564,0 


727,0 
45,0 


175,049,0 


2,199,0 
1,059 ,0 


133 ,850,0 
866 ,0 


61,032 0 


2,168,0 
291,0 


§1,578,0 
515,0 


28,290,0 


322,0 
77,0 


132 ,805,0 
62,0 


95,304,0 


996 ,0 
265 ,0 


82,459 .0 
598,0 


61,298,0 


562.0 
120,0 


212,120,0 
231,0 


40,912,0 


1,465,0 
254 ,0 


3,215,952,0 
11,771,0 


859 ,704.0 


16,226,0 
4,174,0 














tal reso 
LI ABILI TIES. 
Capital paid in 
Surplus 
Government deposits 


Due to members, reserve account! 


Deferred availability items 
All other deposits 


461,029,0 


7,203,0 
8,359,0 
4,788,0 
116,884 0 
38,505 O 
5,498,0 


1,851 ,349,0 


24,002,0 
45,082,0 
45,296 ,0 
701,471,0 
98 ,429,0 
39 ,314,0 


444 ,467,0 
8,195,0 


6,850,0 


521,509,0 


9,940,0 
9,089 ,0 
2,544,0 
134,492,0 
57 ,924,0 
5 ,964,0 


256,115,0 











Total gross deposits 
PF. R. notes in actual circulation. 
F.R. bank notes in circulation 
—net liability 


Total llavilities 
Memoranda—Contingent liability 
Discounted paper rediscounted 
with otner F. R. banks 
Bankers acceptances sold to 
other F. R. banks 
(a) Includes bills discounted for 
other F. R. banks, viz 
(0) Includes bankers’ po ree 
With their endorsement 
Without their endorsement... 


165,675,0 
260,275,0 


16,970,0 
2,547 ,0 


884,510,0 
831,694,0 


49 ,744,0 
16,317,0 


157 ,886,0 
242 ,607,0 


24,134,0 
2,840,0 


200 ,924,0 
279 ,676,0 


19,163,0 
2,717,0 








461,029,0 


as endor 


12,201,0 


20,000,0 
‘bought fr 





1,851 ,349,0 


ser on: 
67 ,950,0 





444 ,467,0 


28 ,669,0 





521,509 ,0 


256,115,0 


104,723 ,0 
128,528.0 


11,223,0 
1,274,0 


256,895,0 


3,533 ,0 
4,695,0 
3,837 ,0 
56 ,768,0 
23,743 ,0 
2,667 ,0 


—_————_— 


990 ,689.0 


12,645,0 
41,292,0 
4,060,0 
285 ,820,0 
109,229,0 
9,679,0 


276,280,0 


4,124,0 
3,724,0 
1,994,0 
68,816,0 
40,551,0 
4,093,0 


178,590,0 
3,139,0 


2,275,0 


317 ,648,0 
4,160,0 


3'594.0 


208 ,485,0 


3 ,484,0 
3,030 ,0 
3,971,0 
68,226,0 
39,234,0 
2,043 ,0 


399 ,401,0 
5,994,0 


6,162,457,0 
90 ,966,0 


91,525,0 





87,015,0 
146,717,0 


13,626,0 
1,309,0 


408 ,788,0 
514,122,0 


35 ,364,0 
5,478,0 


115,454,0 
138 ,307,0 


13,220,0 
1,451,0 


§1,536,0 
82,141,0 


7,163,0 
1,042,0 


184 ,365,0 
103 ,190,0 


18,265,0 
1,552 ,0 


113 ,474,0 
78,298,0 


9,263 ,0 
936,0 


147 ,747,0 
224,455 ,0 


11,032,0 
2 ,634,0 


2,652,097 ,0 
3,030,010,0 


229,167,0 
40,097 ,0 











256 ,895,0 








990 ,689,0 


276,280,0 


178,590,0 








317 ,648,0 








208 ,485,0 


399 401.0 


6,162 ,457,0 


96 ,619,0 
12,201,0 
96,619,0 
12,201,0 








5 ,424,0 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAR. 5 1920. 





Two ciphers (00) omitted. 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond) 


Altlania. 


Chicago. 


St. Loute. 


Minneap. 


Kan .Ctty. 


Total. 





Federal Reserve notes: 
Received from Comptroller... 
Returned to Comptroller 


Chargeable to F. R. Agent... 
In hands of F. R. Agent 


Issued to F. R. bank, less amt. 
returned to F. R. Agent for 


redemption: 


Collat’! security for Guat 's Retest | 


Gold coin and ctfs. on 


Gold Set’m’t Fund, F. R. B’d- 
Eligible paper, min’m required 


$ 
520 569 O 
216,277,0 


$ 
2 084 740 0 
1,029 ,582,0 


$ 
549 760 0 
270,394,0 


$ 
530,140,0 
203 ,625,0 


$ 
311,620,0 
149 ,406,0 


$ 
314,040,0 
111,584.0 


3 
920,200,0 
349 ,530,0 


$ 
210,700,0 
135,897 ,0 


$ 
155,080,0 
64,824,0 


$ 
214,520,0 
100 ,246,0 


£ 
423 ,800,0 
154,133,0 


$ 
6,484 ,940,0 
2,841,910,0 





304,283,0 
35 ,660,0 


1,055,158,0 
124,400,0 


279,366 ,0 
24 ,360,0 


326 ,515,0 
30,860,0 


162,214,0 
28,554,0 


202 ,456,0 
51,005,0 


570,670,0 
26,960 ,0 


174,803 ,0 
17 ,940,0 


90,256 ,0 
,000,0 


114,274,0 


’ ’ 


269 ,647 ,0 
,110,0 


3,643 ,030,0 
2,309 ,0 





268 ,623 ,0 


15,136,0 
73 ,000,0 
180,487,0 


930 ,758,0 
189,743 ,0 


621 960, 0 


255 ,006 ,0 


10,709,0 
73 ,889,0 
170,408,0 


295 ,655,0 


37 ,025,0 
15,183,0 
80,000,0 
163 ,447,0 


133 ,660,0 


103,300,0 


151 451,0 


2,500 ,0 
3,396 ,0 
48,000 ,0 
97 ,555,0 


543 ,710,0 


345, 015 0 


156 ,863 ,0 


3,178 0 
43 ,430,0 
106,255.0 


83,256 ,0 


13,052,0 

1,399 ,0 
19,300,0 
49 ,505,0 


109 ,204,0 


70,627 ,0 


80,998 ,0 


8 ,831,0 
5,604,0 
16 ,984,0 
49 ,579,0 


261,537 ,0|3 


173, '893,0 


,270,721,0 
255 ,151,0 


2,132 ,031,0 





262 ,623,0 


930,758,0 


255 ,006 ,0 


295 ,655,0 


133 ,660,0 


151,451,0 


543 ,710,0 


156,863 ,0 


83 ,256,0 


109 ,204,0 


80 ,998,0 


261,537 ,0 


3,270,721,0 





Total 

Amount of eligible paper deliv 
ered to F. R. Agent 

F. R. notes outstanding 

F. R. notes hejd by bank 


203 ,802 ,0 
268 ,623 ,0 
,»348,0 


1,036,687 ,0 
930,758,0; 
99 ,064,0 


186 ,800,0 
255 ,006,0 
12,399,0 


224,057,0 
295,655.0 





15,979.0 


112,746,0 
133 ,660,0 
5,132,0 


113,341,0 
151,451,0 
4,734,0 


445,197,0 
543 ,710,0 
29,588 ,0 


115,494,0 
156 ,863,0 
18,556,0 


58,910,0 
83 ,256,0 
1,115,0 


107 ,970,0 
109 ,204,0 
6,014,0 


70,193 ,0 
80,998 ,0 
2,700,0 


185,257,0 
261 ,537,0 
37 ,082,0 


2,860 ,454,0 
3,270,721,0 
240,711,0 





F. R. notes in actual circulation . 





260.275 .0 





831 ,694,0 





242,607 ,0'279,676,0 














128 ,528.0 


146.717 .0 


514,122.0 








138,307.0 


82,141.0 





103 ,190.0 


78,298,0 





224,455,0 





3,030,010,.0 
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Bankers’ Gazette. 


(al al al lal al al alll al al al all al al al al ll al a iltiend eee Seiad 


Wall Street, Friday Night. March 12 1920. 

Railroad and Miscellaneous Stocks.—The security 
markets have responded in a very practical way to the U.S. 
Supreme Court’s decision in the stock dividend case, to 
another decision relating to present valuation of railways, 
to a substantial advance in sterling exchange in this market 
and to a decidedly easier money market. These important 
events have, indeed, overshadowed what otherwise would 
doubtless have attracted attention and perhaps stimulated 
confidence, including a sharp decline in the premium on gold 
in the London market, a heavy increase in British exports, 
reported to be about 100% for the month of February, and 
a satisfactory increase in the amount of orders booked by the 
U. S. Steel Corporation during the same period. 

The result has been an unusual one in the stock market, 
especially in railway shares. Reading advanced 1214 points, 
Canadian Pacific 7, New York Central and Southern Pacific 
634, Union Pacifie 55%, Northern Pacific 5% and Atchison, 
Balt. & Ohio, Ches. & Ohio, St: Paul, ‘Comk Northern, 
New Haven and Texas & Pacific from 4 to 5. 

These figures seem trivial, however, when compared with 
an advance of 72 points in General Motors, 49 in Crue. 
Steel, 2034 in Chandler Motors, 1834 in Mex. Petroleum, 
14 to 141% in Studebaker, Baldwin ag and Atlantie G. & 
W. I., 11% in Pierce-Arrow and 8 to 10 in other stocks of 
this group. 

The highest quotations were generally recorded on Wednes- 
day and Thursday, and from these there has been some 
reaction. The temptation to take profits was of course 
strong, but such sales were readily absorbed and the market 
has shown remarkable resistance thereto. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 













































































STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending Mar.12. for 
Week. Lowest. Hichest. Lowest. Highest. 
Par .|Shares $ per share. | $ per share. \3 ner share S per share. 
Am Brake Shoe & Fdy100, 300100%Mari12102 Mar 12| 89 ganl02 Mar 
i, ee 100' 900199 Mari11227 Mari12170% Jan227 #£=™Mar 
American Express... 10' 3,600102 Mar 6118 Marl2) 95 Feb|118 Mar 
Am La France F E...10) 2,800 13 Mar 9 123% Mar 9° 12% Feb 11% Jan 
BEE BIGGF cscsccacde _100) 100 15 Marl2 15 Marl2) 7 Jan 17 Feb 
Preferred______...- 100, 800 25 Marl0O 25% Mar 9 23 Feb, 27% Feb 
Atlantic Refining ~~... 100 581480 Mar 81560 Mar10.1350 Marl560 Mar 
Preferred........- 100' 100114 Mari11114 Mari1l1112% Feb114 Feb 
Baldvrin Locom, pref.100 900 99 Mar10100 Marl0O 98%, Febl02% Jan 
Brunswick Terminal.100, 800 6% Marl0O 8 MarlO 5% Feb & Jun 
Burns Gros, pref__..100| 300104%% Mar 6106 Mar 9) 98 Feb 106 Mar 
Central RR of NJ_..100| 200191 . Mar 9201% Mari11175 Jan201% Mar 
Chicago & Alton_...100' 900 9% Mar 92 11 Marl0O) 6 Feb 11% Feb 
POs mano «asié 100, «6100, 154% Marl10 15% Marl10 12% Feb) 15% Mar 
Chic & E Ilistrustrects. 600 6 Marll 6% Marll) 4 Feb) 7% Feb 
C&E Ills preftrustrects) 800 7% Marl10 8%Marll! 4% Jan 9% Jan 
Cluett, Peabody, pref100 100 102% Mar 12102% Mar 12101 Feb 104 Jan 
Computine-Tab-Rec_100| 400 49% Marl0 50% Maril0 44 Feb. 56 Jan 
Detroit Edizon____-- 100 29107% Mar 10107% Mari10,1074% Marl107% Mar 
DuluthSS & Atilan..100' 600 4% Marll 5 Mar 6 3% Jan 5% Feb 
PeENOG .cecccsce 100; 200 10 Marll 10 Marll, 7% Jan 11 Feb 
Durham Hosiery --.~.-_: 50} 300 56 Marl0 56 Marl0 56 Mar 67% Jan 
as 100° 100100% Mar 6100% Mar 6 99% Marl02% Jan 
General Chemical...100 840175 Mar 8192 Mar11\175 Mar 192 Mar 
Gen Cigar deb pref..100| 200 86% Mar10 87 Mar11) 85 Feb, 94% Jan 
’@Preferred________. 100 «8100 98 Maril, 98 Mari11) 98 Mar 100 Jan 
Homestake Mining..100' 300 51 Mari10\ 55 Mar 9) 51 Mar 71 Jan 
Int Motor Truck. .no par 1990 102% Mar 12102% Mari12)102% Mar127 Jan 
First preferred....100| 100 75 Mari2); 75 Mari2 72 #£x°Mar 84 Jan 
Second pre rerre 1. 100. 100 60 Marl0 60 Marl10. 60 Feb| 69% Jah 
Int Nickel, pref___-. 100| 20085 Mar 8 85 Mar 8) 83344 Mar && Feb 
International Sa.t...1009' 100 70 Marl2) 70 Marilz, 70 Jan’ 71 Jan 
Iowa Central ..-.--.-- 100, 300, 6 Marlo; 6 Mar 9 5 Feb; 6% Feb 
Keokuk & Des M...100' 100 5 Marl10| 5 Marl10, 5 Mar 5 Mar 
Liggett & Mversrights_._ 1,000 15% Marl10 16%Mar 9 14% Jan 18 Jan 
Manati Sucar_____- 100 200110 Mar 8112 Mar @ 108 Feb\136% Jan 
Marlin-Rock vt¢c.no par) 100 60% Maril 60% Marill. 60 Feb, 63 Feb 
Maxwell Motors....100 3,600 28 Mar 6 30% Martll1 + 7 Feb 35% Jan 
Certifs of deposit... ._- | 200| 284% Marll 28% Mar 10) Feb 35% Jan 
First preferred_...100| 500 55 Mar 8 56% Marll 7 Feb| 63% Jan 
M 8tP&SSM, pf..100 70,90 Marl10' 90 Marl0Q 89% Feb; 94 Feb 
Leased line... __-. 100) 200 55 Maril0 56 Marld0 50 Feb, 60 Jan 
Montana Pow, pref. _ 100) 100' 99 Mar 8 99 Mar 8 99 Feb100% Jan 
Norfolk Southern. -.-100 7,400|15 Mar 6 29 Marll, 10 Feb 29 Mar 
Peoria & Eastern....100, 200,15 Mar & 16 Mari1&) 11 Feb 16 Mar 
Pittsburgh Stecl, pref 100! 100 87 Mar 8 87 Mar 8 S87 Mar 94% Jan 
Rutland, pref. - 109 200 24% Mar 9 25% Mar 9 24% Fcb 25 y Mar 
Sears, Roebuck, ‘pref 100) 400 118% Mar 9119% Mar 1] 116 Janl19'4 Mar 
Stew Warn Speed.no par, 200' 41 Marl?) 41% Mar §& 39 Feb! 444 Feb 
Texas Co rects 20% paid| §00180 Mari10192 Marllil56% Feb195% Jan 
» Receipts full paid... / 1,190180 Mari10199 Mar11)\15s Feb 193 Jan 
West'h’se F&M, Ist p! £50 200| 644% Marls! 65 Marlo 64 Feb| 65% Jan 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 
Stocks. Ratiroad, | State, Mun. Untiea 
Week ending — &c., | & Foraon States 
March 12 1920 Saharee. Par Vajue. Bonds Bonds. Bonds. 
See 236,600) $18,012,000 $759,000' $662,000 $4,095,000 
ET os 6 wena ius 1,723,600} 153,335,060 2,735,000, 1,453,500) 12,116,000 
Tuesday ........-..- 1,427,925| 127.845,500 2,634,000. 1,310,006 7.702 005 
Wednesday ...--.. 1,481,727} 132,512,200 3,588,000 0,500! 8,4723,00 
Thursday ....----- 1,439,950} 123,017,000} 3,382,000 861,000! 7,401,000 
eo all 1'081.089| 99,019,900] 3,135,500) 1,250,000| 8,761,209 
a, os —— —— ) 
EES 7,.399,9911$653,742,100) $16,233,500! $5,357,°00/$48,548,200 
Sales at | Week ending March 12. Jan. 1to March 12. 
New York Stock 
Exchange. | 1920. 1919. 1920. |; 1919. 
Stocks—No. shares...| 7,399,901 6,269,800 $52,647,047 $30,813,838 
SS Pe $653,742,100| $597 ,635,000| $4,675,481,800' $3,2389,914,405 
Bank ghares, PAT...--| cwccccce] cvcceeee| i cnccene- ; 
Bonds. 
Covernment bonds..-_| $48,548,200) $41,857,000 $621 ,494,400 $435,190,000 
State, mun., &c., bonds 6,351,000 4,793,000 116,999,500 107 ,470,500 
RR. and misc. bonds. -| 16,233,500} 9,026,000 125,197 ,000 86,894,000 
a | i 
Total bonds....---- | $71,142,700] $55,676,000) $863,500,900| $629,554.500 









































DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
ALTIMORE EXCHANGES. 
Boston Phiadelphta Baltimore 
Week ending - ; - 

March 5 1920. Shares |Bond Sales Shares |Bond Sales| Shares |Bond Sales 
Saturday .......- 4,868] $88,650) 2,077| $109,100 1.8061 $55,500 
Monday ......... 29'853| 61,900} 10,188| 36,000; 4.385} 34/900 
Tuesday ._......- 27.998} 84.150) 12,858] 56,800| 4.217) 22200 
Wednestay ...... 40.926] 130,000, 13,741| 152;900| 5.703| 13/000 
Thursday ........ 35,623}  81,300/ 10,211] 84,000}  4.302|  41'700 
NT dic aniehinas 18,676 $'000/ 4,628] 17,000] 4,137] 12/000 

NS ae es 157,944| $454,000! 53,703! $455,800! 24,550! $179,200 























State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $7,500 Virginia 6s, at 50. 

The market for railway and industrial bonds has been 
strong in sympathy with shares and increasingly active. 
Of a list of 23 notably active issues, 16 have advanced and 
one is unchanged. The general upward tendency was led 
by the local tractions. Inter. Rapid Transit 5s close 5 points 
higher than last week, Inter. Met. 4%s and Hud. & Man. As 
14 and B. R. T. 7s 1. A list of other bonds which are a 
point or more higher includes Atchisons, Balt. & Ohio, Rock 
Islands, Mo. Pacifies, So. Pacific, and St. Louis S. Fs. 
On the other hand, Ches. & Ohios, Burlington, Readings, 
and Steels are fractionally lower 


United States Bonds.—Sales of Government bonds at the 
Board include only $10,000 4s, coup., at 10614, and the vari- 
ous Liberty Loan issues. sh a prices are given below. 












































| 
Datly Record of Ltberty Loan Prices. Mar. 6 Mar. 8Mar. 9Afar.10.Mar.11|\Mar.12 
First Liberty Loan { Hig bh 95.681 95. 76 96. 18 96.30, 96.20! 96.22 
348, 15-30 year, 1932-47 <Low., 95.64 95.54 95. 70 96.06) 96.10| 96.06 
lose 95.68 95.60\ 96. 06 96.06, 96.10) 96.06 
Total sales in $1,000 units... - S80 929 52K 295 307 294 
Second Liberty Loan (High 89.56) 89.60; 89.5 54) 89.60, 89.58} 89.58 
4s, 10-25 year conv, 1942 {Low.| 89.28 89.40 89.30) 89.44 89.40) 89.40 
\Close 89.40; &9.50 8&9. 40) 89.50 89.50) 89.54 
Total sales in $1,000 units... _- 159) 108 192) 195, 192 113 
Second Liberty Loan (High 90.28 90.30| 90.48 90.60) 90.801 90.76 
4s, convertible, 1932-47 {Low.; 90.28 90.20, 90.28) 90.30, 90.30} 90.50 
| Close) 90.28 90.30 ‘90. 48) 90.60, 90.70) 90.74 
Total sales in $1,000 units__.._- 8 33 56 43 112 27 
Third Liberty Loan {High} 92.50) 92. 76) 93 00) 93.16 93.16) 93.14 
48 of 1928 { Low.) 92.40| 92. 40 92. 52) 92.96; 93.04! 93.06 
Close) 92.46) 92.76, 93.00| 93.08} 93.10| 93.12 
Total sales in $1,000 unite... | .| 881, 1,831| 1,313) 1,355) 1,252) 1,397 
Third Liberty Loan (High 91.40; 91.40) 91 ‘48 91.40 91.30) 91.10 
4s of lst L L conv,'32-"47{ Low_| 91.20 91.20) 91.10) 91.22) 91.00) 91.00 
{Close} 91.30: 91.30 91 48) 91.32; 91.02} 91.10 
Total sales in $1,000 unite... _-_. 29) 44 126 95) 329 84 
Third Liberty Loan {High 89.96 89.96) 90. 00) 90.0 90.04; 89.94 
4s of 2d L Lconv,'27-"42/Low.| 89.70 89.76 89. 60) $9.90 89.80! 89.76 
(\Close} 89.78 89.80) 89. 90) 89.98; 89.90) 89.86 
Total sales in $1,000 units____.- 851 1,552) 1,185 1,085 1,082) 1,147 
Fourth Liberty Loan | High) 90.10 90.20 90, 10| 90. 18) 90.18} 90.18 
48 of 1933-38 {Low.| 90.00) 90.00' 90.00) 90.08 90.02) 90.08 
(Close 90.08 90.08 90.10' 90.14) 90.12) 90.14 
Total sales in $1,000 unite_____- 979 3,637| 2,179 3,341) 2,129) 2,418 
Fourth Liberty Loan [i CCRN cocul GEM 2 cock had * eee 
4\48,1st LL 2d conv, '82-47{ Low. Dn <se BE «64 ‘cone he 
oe eee eee ees en 
Total sales in $1,000 unite-..__- 5 alias 50 osu — ate ai 
Victory Liberty Loan (High) 97.50 97.60) 97. 52 97.50| 97.44, 97.42 
448 conv gold notes,'22-23{ Low_| 97.34 97.44, 97.38 97.40, 97.20) 97.30 
Close) 97.48 97.54 97.42) 97.40) 97.30) 97.38 
Total sales in $1,000 unite... _-. 7644 1,348 1,120, 1,376) 1,336 936 
Victory Liberty Loan (High) 97.48 97.60) 97.50| 97.52) 97.49] 97.40 
334 8,conv gold notes, ‘22-23 {Low.| 97.33 97.44 97.40 97 .40 97.34, 97.30 
{Cloge| 97. 48, 97.40, 97.44. 97.40, 97.34 97.36 
Total sales in $1,000 units_____- 226 3,180 997’ 970 723’ 1,212 
Foreign Exchange.— 
Exchange at Paris on London, 49.50 fr.; week’s range, 49.22 fr. high 
and 49.79 fr. low. 
The range for foreign exchange for the week follows: 
Sterling Actual— “er | Days. Cheques. Cables. 
Dane Gor OO WEEE. ccocccoccceced 3 78% 382% 83 
5 Ud 6 ae 352% 354% 3 55 
Paris Bankers’ Francs— 
EE EE 12.93 12.82 12.80 
Low for the Week... ..----«<c<---- 14.13 14.02 14.00 
Germany Bankers’ Marks— 
High for the week_..........-.-- eee 1.68 1.70 
a cialis 1.04 1.06 
Amsterdam Bankers’ Guilders— 
an Ger Ge WEG. .comccesccscuve 36 13-16 37% 37% 
Sn 35 9-16 36 36% 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $115 00 per 


$1,000 premium. Cincinnati, par. 

Outside Market.—There was a more active and broader 
market on the ‘‘curb”’ this week than in some time and except 
for the break in prices on Monday caused by the erroneous 
report that the U. S. Supreme Court had decided that stock 
dividends were taxable, from which there was a sharp re- 
covery, values have steadily risen during the week. Oil 
stocks continue the leading feature with Standard Oil shares 
especially conspicuous. Standard Oil (Calif.), after a loss 
of 2 points to 313 sold up to 345, finishing to-day at 340. 
Standard Oil of N. J. gained over 100 points to 805 and sold 
finally at 795. Standard Oil of N. Y. rose 80 points to 475 
and closed to-day at 465. Among the other oil shares Elk 
Basin Petrol. was heavily traded in up from 8% to 11% 
and at 10% finally. Houston Oil advanced some 16 points 
to 123 and ends the week at 116. Invincible Oil after the 
loss of a point to 33% rose to 37, with the final figure to-day 
36. Midwest Refg. advanced from 152 to 175 and receded 
to 170: Simms Petroleum lost 3% points to 33 and ends the 
week at 3434. Texas Company new stock was heavily 


traded in up from 45% to 51% and at 49% finally. - In 
industrials General Asphalt com. was in good demand, 


and after a break from 89 to 86 ran up to 105%, the close 
to-day being at 102. Indian Packing improved from 13% 
to 15, the final figure to-day being 14%. Libby MeNeil 
& Libby sold up trom 25% to 29% an at 29 finally. Swift 
International from 42% reached 48, easing off finally to 
471%. Submarine Boat on heavy transactions advanced 
from 16 to 19, sold back to 16 and finished to-day at 17. 





Mining issues were active and generally higher. Bonds steady. 
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PER SHARE 
Range since Jan. 1. 
On basts of 100-share lots 


Lowest | Highest 


$ per share | 
76 Feb 
76 Feb = 
614 Feb 
84 Feb 
2753 Feb 
42 Feb 
105g Feb 
7 Jan 
11514 Feb 
47 Feb 
7 Feb 
21 Feb 
3014 Feb 
75 Feb 1 
1138 Feb 
23\e Feb 
6412 Feb 13 
54 Feb 11/) 
58le Jan 2 
42 Feb 6 
63 Feb 11) 
20 Feb 11) 
47\4 Feb 16) 
42 Mar 8) 
893g Feb 13} 9673 Marl10)| 
165 Feb 10} 195 Marl0)| 
13 9 Jan 3)| 
11| 16% Feb 24|| 
13; 155g Feb 24)| 
13} 25 Feb 24!/ 
9| 1715 Feb 24|| 
11} 827, Marl2)| 
13; 41 Jan 3\) 
24 9 Mar 1) 
24 33 Feb 24)| 
13; 93%, Marl0), 
13 453 Marl2'| 
91g Feb 13) 16 Marl2) 
13’g Feb 13} 1912 Feb 24) | 
43ieJan 9} 48le Mar 1)! 
8ig Feb 121, Mar11/| 
16 Feb 2214 Mar 5) 
401g Feb 471, Marl0)| 
Feb 11219 Jan 5) 
48 Jan 7 
1819 Mar 9 
78 Marill. 
ll Feb 21 
18 Feb 19 
3l'ig Feb 28 
49%, Feb 24 
67g Jan 3&5 
4719 Feb 20 
77i2 Marl0| , 66’ 
3619 Marll 
62 Maril 
50 Mari2 
3634 Marlo 
217g Marlo 
100!g Marlo 
83lo Marll 
43'o Marl0 
32 Feb 19 
68 Feb 27 
-51 Jan 5 
8014 Marll 
303, Marlo 
791g Jan 7 
S534 Mari! 
36 Jan 13 


PER SHARE 
Range for Previous 
Year 1919 


Lowest | Highest 


$ ver eo re | $ ver share 
8012 Dec| 104 May 
767g Dec 

6 Mar 

8712 Dec) 

28%, Dec) 

3812 Dec! 

10 Dec| 
Dec! 
Dec 
Dec 
Jan 
Dec 
Dec 
Dec 
Nov 
Dec 
Jan 
Dec 
Aug 
Dec 
Feb) 
Sept: 
Dec! 
Dec| 
Feb! 
° Dec) 
° Mar| 

Apr! 

Feb 

Dec! 
° Dec! 

Dec 


B1IGH AND LOW SALB PRICBS—PBR SHARB, NOT PER CENT. 


Saturday Monday 
March 6 March 8 


Sales 
Jor 
the 

Week 


STOCKS 
NEW YORK STOCE 
EXCHANGE 





Wednesday 
March 10 


Tuesday 
March 9 


Thursday 
March 11 


Friday 
March 12 




















$ per share 

B4lo RHlo 
7Sile 79 

S14 834 


$ per share 
82 82 

77i2 772 
*8 


*8612 8814 9014 
35 3616 < 
47 4 4Blo 
*13% 14 

934 10 1¢ 
12112 123 
oon 58 

933 *93, 
#25 
3714 
56 


$ per share 
847g 

78 
Blo 
88 


$ per share 
8514 86 
78i2e 80 
834 34 
883, 897% 
37 3848 
48lo 49 
144g 147s 
10!e 10% 
126! 126%, 
583, 59% 
934 9% 
2612 26° 
4014 42)e 
o3'g Gite 
o| 90 91 
*115 120 
367, 37% 38 39% 
7414 74)4 7710 


312 78 
*64 6512; 6: 5 5 | 651g 66 


$ per share 
B4lo 8544 
7344 7914 
844 $44 
89le 897s 
365g 377s 
4914 
165g 
1214 
125le 
5Sle 
94, 
261, 

41 

65° 

YO!o 

117 

39 
7712 

66 

66 


Shares Railroads Par 
20,600\ Ateh Topeka & Santa Fe..100 
1,800| Do pref 100 
900 Atlanta Birm & Atlantic..100 
5,400 Atlantic Coast Line RR_.100 
28,600 Baltimore & Ohio 100 
1,200| Do pref 
23,300!Brooklyn Rapid Transit..100 
7,300, Certificates of deposit 
11,200| Canadian Pacific 
14,400) Chesapeake & Ohio 
1,700|Chicago a Western...100 
2.600' Do pref 100 
37 ,500 | (Chicago ” Mii & St Paul_.100 
- ° 390! Ds 190 
7. 200 | a ey &  Nenwanern. 108 
500! Do pref 100 
170,700 Chic Rock Isl & Pac 
3,200) 7% preferred 
2,900 6% preferred 
300| Chic St P Minn & Omaha. .100 
dio} 2,200\Clev Cin Chic & St Louis. .100 
6742 200| Do pref 100 
900 a & Southern 
300; Do lst pref 
Do 
2, 000) Delaware & Hudson 
4.000' Delaware Lack & Western. ~50 
2,1: | Denver & Rio Grande....100 
9, 2: 30) 100 
23200) 
10,900 
600 
30 354 
7,000 


$ per share 





r per share 
83? R5 


87g Feb 24 

93 Jan 7! 
387, Feb 24) 
497, Feb 24) 
165g Marl2) 

| 12% Mar 12! 
|134 Jan 3) 
5912 Mari0) 
107g Feb 20) 
27's Feb 28 
4219 Marll: 
Alle Martit! 
9115 Mar10! 

| 120 Jan 6 | 
41 Mar 8 
78 Feb 21) 
661g Mar 1 
66 Mar10) 
5410 M: irl! 
68 Feb 24) 
27 Feb 19) 
51 Mar10)) 
43 Jan 16) | 


121%, 

G3, 

2614 
38 
56 
86 
118 


1261g 
5lle 
714 
21 
3418 
472 
85 
116 
221g 
68 


86 
*115 
13, 











-~-—-<--<- 
~-—<—-— 


52 
*661le 
2614 


52 





#93 
175 
14le 
141g 
23 
*15le 

77% 
*3714 
+634 
*28lo 
*85 
#334 
*13 
17 
*45 
*10 
*16 
4544 


9512 967s 9 


Do ist pref 
oe 96 Bil ceoacecea ipa 
Great Northern pref 
Iron Ore properties..No par 
400|Gulf Mob & Nor tr etfs_..100 
300 | Preferred 100 
2,900\Tilinols Central 
16, 700) Interboro Cons Corp._.No Par 
22 ‘200) Do pref 106 
4,100| Kansas Clty Southern....100 
'300/ Do Dp 100 
300| Lake Erie & Western 
A. Preferred 
300) Lehigh Valley 50 
5, 51500| Louisville & Nashville__..100 
400) Manhattan Ry guar 00 
4,200) |Minneap & St L (new)_._.100 
1.890|Minn 8t P& SSM 100 
12,300! Missour! Kansas & Texas.100 
#§ 510) S>, eT 100 
- 100| Missouri Pacific trust etfs_100 
5500; Do pref trust ctis 100 
300)| Nat Rys of Mex 2d pref.._100 
200| New Orl Tex & Mex v t c_.100 
66,000; New York Central_..---.- 100 
4.300\N ¥Y Chicago & St Louls_.100 
200| First preferred 100 
500} Second preferred 
- H40\INYNH& Hartford _...100 
4.900|N Y Ontario & Weastern...100 
6,1 00| Norfolk & Western 00 
21,100| Northern Pacific 
21 900) Pennsylvania 
34,900| Pere Marquette v to 
100! Do prior pref v t o.._.100 
6090' Do pretvtec 100 
6,701 ) Pitts Cin Chic & St Louls._100 
7 — Pittsburgh & West beset? 


237 000! Reading 
4,900| Do 


651g Feb 
33. Feb 
7 Jan 
28 Jan 
807g Feb 
3%8 Feb 








10714 
46 


Feb 
834 Feb 
21 Feb 
36 Feb 
414 Feb 
39le Feb 
6414 Feb 
23%, Feb 
55 Feb 
43 Feb 
231g Feb 
16 Feb 
88 Feb 
6814 Feb 
40 Feb 
231g Feb 
62 Feb 
46§lo Mar 8 
50 Feb ll 
211g Feb 11 
7) Feb lil 
6434 Feb 1l 
3278 Mar 9 





407g July 
| 2414 July 
| 11212 May 
997g May 
48lo May 
3312 Dec 
70 Dec 
531g Dec 
72 Sept 
445, June 
8415 June 
9353 June 
381g Feb 

















772 
R53, 
3312 


131g 
21 


99lo 


94 
787s 
9434 
107 
2278 
82 
627s 
95 


2234 
*81 

6234 
*94 





*60le 
9214 
787, 

*93 
94 

*105 
3212 
2214 
817 
6214 

*94 


817, 
64 
94lo 




















OYle 
251g 
573g 
37 
123g 
*19 
*18 


32 _ #20) 


137 
113 
44lo 
123s 
2214 
1021¢ 
44 
627s 
95le 
8Ole 
94 
9634 
107 107 
23%, 2414 
*81 82 
6334 647s 
*94 95 











123le 
6642 
1144 
25le 
934 
2814 
19lo 
11 
*16 
257g 
5934 
125s 
21 
32 


98 
#3212 
243g 


*81 
6334 
94 


10152 
2648 
58 
385g 


47 
‘127 
2314 
06 
45le 
63le 
Q8le 
8334 
95 
101 
34 
27% 


82 
6712 
94 








3444 
2518 





‘171g 

29 le 

834 

ig 10134 
of 


514 

















2973, 
*104 
*30le 
257g 
Z80!l2 
65le 
*94 











5, 800) 
44 900) 
1,600) 
S00) 
2,100 
700 
1,700 


2|210,100 


Q9le 
108%4 





| 50,900 
4,100) 
»., 105,300 Texas & Pacifie 


6,900 


& 100| 
7 800) 
500) 


| Do 2d pref 
St Louls-San Fran tr ctfs_.100 
Preferred A trust ctfs_.100 
St Louis Southwestern... 100 
Seaboard Air Line 
Do 
Southern Pacific Co 
Southern Railway 
Do pref 


Third Avenue 








_iTol St L & W trust receipts... 
Preferred certificates mr 


__ Do_ pref 
‘United Salone Invest... 100 
__Do pref 


4 ,800| Wabash 


16,600 
200 


Do pref 
Do prefB 


00 
10.800| Western Maryland (new) . -100) 
2 


2,900 
»200 
200 

600 
300 


1,600 
1,100 
2,700 
4,100 
11,100 
13,200 
800 


Do d pref 
Western Pacific 
Do pref 100. 
Wheeling & Lake Erie Ry.100 
Do pref 100 
Industrial & ~—eeemeeet 
1 


Advance Rumely 

Do D 
Ajax Rubber Inc 
Alaska Gold Mines 10 
Alaska Juneau Gold Min’g.10 
——— Mig 100 





























Do pref 
Amer Soumniete Syndicate.10 
American Hide & Leather.100 
Do pref 100 
American Ice 
Do 


Dp 00 
Amer International Corp..100 
— Linseed 








Do pref 
Amer Malt & Grain....No par 
Am Ship & Comm Corp.no par 
Am Smelt Becur pret ver A. {00 
Amer Smelting & Refining.100 
Do pref 100 








3314 Mar 9 
1514 Feb 13 
23le Jan 14 
11 Feb ll 
21 Feb lil 
6lg Feb 11 
12%, Feb 13 
88ig Feb 13 
18 Feb 13 
50 Feb 13 
25 Feb 13 
12 Feb 9 



































107g Feb 19 
21 Feb 20 
2814 Feb 11! 
110 Feb 13) 
65 Feb 16 
834 Feb 5 
20%4 Feb 13 
7's Feb 1l 
201g Feb 11 
1414 Feb 11 
85g Feb 13 
1444 Feb 13 
201g Feb 13 
5412 Feb 5 
914 Feb 13 
16 Feb ll 
26 Feb 6 


25 Feb 1l 
3414 Feb 6 
65 Feb 13 
6514 Feb 13 

llg Feb 11 

l5g Feb 4 
3614 Feb 26 
80 le Mar l 
82 Feb lil 
89 Feb l1l 
39 Feb 13 
45 Jan 7 
74% Feb 13 
90 Jan 20 
105 Feb13 
38% Feb 25 
95 Feb 5 
12413 Feb 25 
112! Feb 26 
397g Mar 1 
11% Jan 9 
18l1g Mar l 
901g Mar 2 
38 Feb 6 
53 Feb 13 
87 Feb 13 
74 Feb 13 
9212 Feb 25 
82 Feb 13 
104 Feb 13 

















30% Feb 13 
16% Feb 13 
80 Feb 14 
56% Feb 18 
293%, Feb 18 

















351e Jan 13 
253g Feb 24 
34 Feb 20 
18 Feb 24 
30 Feb 21 
93g Feb 19 
1810 Mar 1 


105%, Jan 3 


264g Mar 1 
58io Feb 24 
433g Jan 7 
16 Marl2 
1534 Feb 28 
24 Jan 3 
35 Jan 26 


12512 Mari0 


6914 Jan 3 
127g Jan 10 
293, Jan 27 
1019 Feb 24 
31 Feb 24 
201g Feb 
127g Feb 
201g Feb 
271g Feb 
64 Jan 
141g Feb 
2212 Feb 
33 Feb 24 


36 Mar11| 
45leJan 5) 
72 Jan 12) 
883%, Jan 5) 
2 Jan 3) 
2le Mar 8| 
53% Jan 3) 
92 Jan 3 | 
95 Jan 28, 
961e Jan 16) 
4614 Jan 5) 
45le Jan 28) 
961g Jan 
93 Jan 
128%, Jan 
6134 Jan 
101 Jan 
1434, Jan 
116!e Feb 
543, Jan 


"15g Jan 14 
304, Jan 
122 Jan 
47 Jan 
68 Jan 
12012 Jan 





Ask 





3012 Jan 5 
82 Jan 14 
72 Jan 3 
10014 Jan 13 





















































3912 May 
27% July 
37 May 
23%, June 





* Bid and asked prices; no sales on this day. 


t Ex-rights, § Less than 100 shares. a Ex-div. and rights. ¢ Ex-dividend. 


9 Full paid 
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PER SHARE eae 
HIGH AND LOW SALE PRICES—PER SHARE NOT PER CENT. STOCKS Range since Jan. 1. pina A... 


NEW YORK STOCK On basis of 100-share lots 
Saturday Monday Tuesday Wednesday | Thursday Friday EXCHANGE d Year 1919 


March 6 March 8 March 9 March 10 | March 11 | March 12 Lowest Highest Lowest Highest 











$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell. (Com) Par| $ per share | $ per share r 
110g 110's/*110 112 |*110 112 |*110 115 | 11214 112%4|*104 117 200|American Snuff_...... -100| 86 Feb 13| 115%Jan5|| 10llg "Decl 140 ‘Bone 
4212 4273) 4212 4633) 453g 4634) 4512 4614) 4512 46!3| 45 46 5,050|Am Steel Found tem ctte_ 334s 39 Feb 25) 463, Mar 9 he May 
- won| ===- anal 92 | PSEC Ee a ee Pref temp ctfs 90 Mar 4| 93leJan 19 91 Dec 
127 | 127 130 1281, 1303, 129%, 133 130 1327./*128 131 American Sugar Refining. 100 12312 Feb 13| 141192 Jam 7|| 11114 Jan) 148% Oct 
116 | 11412 1141) 116 116 |*114 118 /|*114 116 11419 114l»o Do pref -100;} 11412 Mar 8] 118% Jan 20); 1131g Jan) 119 May 
87 | 8512 88 | 88 9234; 895g 9234; 9014 9210) 90 92 r Amer Sumatra Tobacco...100| -77 Feb13| 99 Jan 5 Aug) 12012 June 
8612) *831o S86lo| #8312 86le| #8410 86 | ____ *86  S89lo Do preferred 100; 84 Feb 16; 9212Jan 3); 905g Dec) 100 May 
9814; 98ig Q85g 99le] Q99ig 9910] 99 99 100 Amer Telephone & Teleg..100;| 96's Jan 13) 1003s Jan Dec) 10853 Mar 
244 #295 : 238 245 | 246 25634) 259 260 2641, American Tobacco 100|z225 Feb 13} 283 Jan Feb! 31412, Oct 
9215) 92lo 9: 9212 Q2le| Q2le Q92le} 95le 95 *93 95le 800| Do pref (nev) 9212 Mar 3| 97% Jan Dec; 106 Jan 
11833) 113 a 125 13134] 12412 12810] 126 31lo| 12412 129 Amer Woolen of Mass 11212 Mar 3} 165le Jan Jan| 1691g Dec 
10353| 103 ii wees & jt 6} Beech Peer 3 Do p 10112 Feb 13] 10512 Jan Feb 
44 431g « 443, 4473) 4453 4519) 46! 's : 46 465g 500; Amer Writing Paper pref._.100| 38% Feb 25) 6134 Jan Jan 
2078) 1912 o| 2014 2012 1934 2012 o| 1812 0|Amer Zine Lead & Smelt...25| 15's Feb 13) 2119 Jan Jan 
C 0 5 56 56 | *54 | 5: *54 #38658 E 25} 50 Feb13| 5912 Jan Jan 
57 58lel 58 ‘ 5738 ° 3,| 591g 8,200| Anaconda Copper Mining..50| 54 Feb 13) 6514 Jan 54% Nov 
- 3le or eRe 4 51,4} 2,500| Assets Realization 10 31g Feb 10 614 Jan Jan 
4915 | 46 50 Associated Dry Goods....100| 45’3 Feb 25) 6714 Jan Jan 
*65 | Do Ist preferred 100} 64% Mar 5| 745g Jan Mar 
*64 Do 2d preferred 7012 Feb 10) 7534 Jan Feb 
ae. oie Associated Oil 100} 107 Feb1l1! 125 Jan Jan 
156 1! o| 13,$ . 137 Feb 26) 17612 Jan Feb; 19253 Oct 
*64 100! 63 Feb 28| 75 Jan Jan| 761s May 
6434 A T Securities Corp....no par| 54%3 Feb 26) 745g Jan 651g Dec | 75%3 Dec 
*12 4lo |Autosales Corporatioa 13 Mar 1 1914 Jan 14lg Nov; 20% Dec 
*2814 2819) 6% pref temp certifs 25 Feb 14) 303, Jan 29 Oct) 35lg Dec 
1173; 2214/419,5 )| Baldwin Locomotive Wxs_100} 10312 Feb 13 1231s Jan 647g Jan) 15644 Oct 
9 6, 100 Barrett Co (The) 100} 114 Mar 3) 1347. Jan 103 Jan! 145 July 
106 '*100 ; ‘ BIA Do preferred 105 Feb 18] 11119 Jan 110 Feb 
ats] *] 1 | . Batopilas Mining.........- 20 1 Feb 9 13g Jan 1l4 Jan 
21%; 21 £22 2212 2% 31g} 223, 251, , | 0|Bethlehem Motors....No par| 17!2Feb 11} 317, Jan 26 Sept 
cast OF ei 861, é 87 & 35 877g 877s) Bethiehem Steel Corp....100| 77!2 Feb 27) 9514 Jan 55lg Jan! 107% July 
8714| RG lg ° 913, 941g} 905g 933) Do Class B common..i00) 8l'2 Feb 26) 1021+ Jan 3g Jan; 112 Oct 
ee, ea PM ea ae ¥ Do preferred 100! 97 Jan 14/ 10214 Feb 2 Dec] 108 July 
113 21, eT ee Do cum conv 8% prefl100| 108 Feb 13} 114 Jan Jan! 116 Sept 
105, 3 5 7, 7 7 6, 800 Booth Fisheries 10 Feb 13} 15 Jan Dec; 25 July 
951eo Q5le} ___. <i é 1,025| Brooklyn Edison, Inc 91 Jan 13} 9519 Feb 27 ; Dec; 102 Aug 
*50 5: #5 5! 53%, } 5Alo 600| Brooklyn Union Gas 49!2Feb 5) 57 Mari2 Dec; 92 May 
. em 98 | | ‘Brown Shoe, Inc 100} 93 Feb 27) 1055gJan 2 Feb| 1121s July 
oe ee alg SE ae: ek Do 96 Feb 18} 100 Jan 1: Aug) 101 May 
10612 lo 3, 73s | 334 710 | 0 93 Feb 4| 120 Jan Dec; 166 Apr 
934 9: 97, Ig { 97g 7 600) Butte Copper & Zinc v t c..5 7igFeb 5] 11129Jan Feb| 17 #Oct 
I8t4 181, 81, 83, | | Qlo 1.200| Butterick 100; 15 Febi1l} 26 Jan Jan| 39% July 
263g 267 265g 275 27 2: 26%, § | 9,800| Butte & Superior Mining..10| 22 Feb 5] 2914 Jan 12 Feb, 3712 July 
ele) | 21%, 221, 213 2210 2310} 221g 2314) 8 ,000| Caddo Central Oll & Ref..100| 17 Feb 6) 2814 Jan Dec, 5414 May 
76%3/ 752 le} 7812 T9ls 93g § 7910 8 310 78le} 5,100! ‘California Packing._...No par| 274 Feb 27 85le Jan Jan} 871g Deo 
36l2; 331g 3612) 3512 36: 35'4 3614; 36!g 381g} 3612 377g| 11,800) ‘California Petroleum 27°4 Feb 13} 46 Jan Jan; 567g Oct 
7019) *7 70\o!| 70 2 | ‘ , 72 "" ear rere 100} 65 Feb 10 751e Jan Jan 8653 Sept 
60 | *59l2 lo| *59le 2 5 64 800|Calumet & Arizona Mining.10; 59'2 Feb 13| 68 Jan Mar 86% July 
iothl dee back dda ‘ames RES BS ae Ae . _...| --....|Case (J I) Thresh M pf ctf.100} 96 Feb 25) 101 Jan Jan} 101 Aug 
81%; 79l4 8: 414} R41, 863, 53g 8814) 851g 88lo) 46, 600) Central Leather.......... 100| 72 Feb 13) 10434 Jan Feb| 11612 July 
106 | '*105 7 '*10314 107 103% | 400) 103 Marl2/ 1081s Jan Jan| 114 July 
45lo) 9 | 48 49 lo 5: 511g 493g 5114) 16,909|Cerro de Pasco Cop...No par| 45's Feb 26) 613g Jan Jan| 67le July 
| § 55 | i. ae 7g| 55 Ate % 400|Certain-Teed Products.No par §62 Jan Apr! 65le Nov 
137 14 1) Le lp 2 | 141 5 1493, 83 ,500|'Chandier Motor Car_..No par 2 Feb 26) 14934 Marl: .Nov;| 14114 Nov 
853, 852, cia! | 88 8: 94 400|\Chicago Pneumatic Tooil..100 73 Feb 26] 10612 Jan Apr) 11312 Nov 
1672 Bs 853 | Rig 79 34 183g] 15,000/Chile Copper...........--. 25, 15's Feb 11) 2114 Jan Dec; 2914 July 
33:34 337g 35l0| 347, 35le! z: 345g) 6,600) Chino Copper 31g Feb 26) 415, Jan Feb| 6507, July 
*89 9: 94 | § 94 300|Cluett, Peabody & Co....100| 87 Feb 11/106 Jan Feb| 108 Dec 
367, : : 3710 36 375e| § 3632! 7,300\Coca Cola No par| 33°83 Jan 19) 40%, Jan Mov| 435g Nov 
3914 40): 34 | : 40!2|  2,600|Colorado Fuel & [ron_...100, 36'4 Feb 11) 4414 Jan Feb; 56 July 
561e 5634) 56 BOle| 5! 5 60 5,500|Columbia Gas & Elec 53 Feb 13) 67 Jan 3914 Feb| 69 Oct 
7 | 3.4 | 503,;| 41,000'Columbia Graphophone No par| 36!2Feb 5| 66§1e Jan 50%, Oct) 7514 Oct 
89 ££ 2 eee 100; 87°%4 Marll| 923, Jan 14 Dlg Dec. 95le Oct 
64 1,009 Consolidated Cigar... No par| 55'2 Feb 10| 64 Mari2 54 Aug’ 75 June 
R0 200, Do preferred 00| 276'4 Feb 13) 8219 Jan 30/|| 278 Aug) 863 July 
8610/ 13,1900|\ Consolidated Gas (N Y)..100) 75 Feb 11) {8719 Jan 2/| 78% Dec} 106%, July 
191, 8,4909/Cons Inter-State Call Mg..10| 16% Feb 10) 20% Jan 5 57s Apr| 23. Oct 
28 2.800 Consolidated Textile...No par| 25 Feb 27) 3114 Jan 28 30:2 Dec! 371g Nov 
86 2,100|Continental Can, Inc 78 Feb 13) 933,Jan 3 65l2g Feb) 103%, June 
| ee. ares Poor ee. _ Do preferred 100%4 Jun 13) 102%, Jan 22|| 10012 Oct!) 110 June 
1Ole 10%, 3, 3. 7g | l 11 5 000| Continental Candy Corp No par 10'2 Mar 3} 13leJan 3) rt Sept) 153, Oct 
, 8334 8714) S86le 873% 7 923 { 935g} 9034 9212'108,000|Corn Products Refining..100 7614 Feb 13| 9352 Marl1|; 46 Jan) 99 Oct 
10514/ #104 5le| 105 5le | 10512 10573|*105 10610! 600| Do preferred 100; 101 Jan 26) 107 Jan 9|| 102 Jan) 109% July 
219712; 191 2: 225 2 233 | 22713 23234; 22214 231 115,000) Crucible Steel of America. a 189 Feb 25| 240 Mar 9) 521g Feb| 261 Oct 
98 | 9812 9812) Miss QR3,| * 99 98ig QRlz 300| Do preferred 10 9614 Mar 5| 100 Jan 7|| 91 Jan} 105 July 
4319! 42! 44 | 3lo 443, 4610) 45 45t0| 13,509\Cuba Cane Sugar 39!2 Feb 26) 5410Jan 7|| 203g Jan} 55 Deo 
$134) S8O0le S80le} ___- 3g | 2 82! 8214 S821, 600| Do preferred 100; 79l2Feb 18) 857%, Jan 21 69lg Mar) 877% Dec 
400 |*370 0 |. 5 430 |*400 430 100|Cuban-American Sugar...100 400 Jan 9 450 Jan 26 Jan| 410 Oct 
1214; 12 12lg ,600| Dome Mines, Ltd 10; 10!2Feb 13) 13 Jan 3) Jan) 1614 May 
247g! *22 24 .600| Elk Horn Coal Corp 20'g Feb 26; 28 Jan 2!) : Dec| 43 July 
37 *33 42 100 Do preferred 33 Feb17| 39 Jan 16 é Dec; 49 July 
26 | 21% 211, 100 Emerson-Brantingham - _.-100 20 Feb 6| 29 Jan 2 Dec| 43 June 
9 | 2 23, | 8H | *82lo 86 100' Do preferred 1¢ ZigJan 21}; 91 Jan 3) Dec; 101 June 
110!2 5! 97 { 1065 9 1077, 106 1093;| 14,809) Endicott-Johnson 99 Mar 3| 147 Jan 6 150 Deco 
ele 2 per. ie a oe Be) 190| Do preferred _100's Feb 27 104 Jan 3 = Aus 107'g Dec 
77 | : | “79le 8114; 78 80 14.900 Famous Players Lasky No par| 65's Feb 1l 95 Jan 5 123 July 
9034; S88le 90 | { 99 | 90 90 | 88 88%! 2,600 Do preferred (8%)----100 85 Feb 1l; 90% Feb 2 wineien: alee 
13 CO 3; 13 5 | 15le 15le) *10 15 700 Federal Mining & Smelting 100); 10 Jan 6| 1510 Marll1' * 23ig July 
3014; 3: 2 3510) ¢ 35 | *32 36 | 1,800| Do _ preferred 100; 264Jan 2! 3510 Marlo ec) «484 July 
115 9 “F115 2! 5 130 |*120 127 300 Fisher Body Corp 10012 Feb 18) 130%Jan 5 172 Oct 
39 | 373, 377g 3838! 373, 3810| 3734 3810 34,400 Fisk Rubber..........-..- 25) $3 Feb 6) 48 Jan :‘ < | 65 Oct 
247s; 24le 9 | 245, 25 | 2! 253g! 25!4 275s) 8,400 Freeport Texas Co 20'g Feb 10! 3612 Jan i} ¢ (| 64%, July 
1614) 534; 145g 4) 17!x 1614 167s) 7,200 Gaston W & W, Inc...No par 12 Feb1l) 1912 Jan Yec| 38% July 
5 5 | ww AQlo 2g 6972! 68 6912 5,400 General Cigar, ‘Ine | 5313 Feb 27 | 754g Jan 3) 957g July 
'*1631e me 1681;, 166 166 | 2,500 General Electric _152'g Feb 11; 172 Jan 176 Oct 
310%4 & 330 | 318 33319| 200.800 General Motors Corp. | 225le Fe 345 Jan 5 40612 Nov 
3210} 3 31! : 33 31%g 3314/263,909| .Do temporary ctis_.no par| 24!2 Mar 5 3314 Marl2) > none 
7914) 9 | > ae 79 | 700| Do preferred 190 73\2 Feb 13) 89%Jan 3) "95 June 
7312) 25a! 334; 73%, 7434; 9,5090|' Do Deb stock (6%) _.-100| 6%9!2 Feb 13 8514Jan 6 y 94%, Apr 
<4 5lg 85 | 86 8610) 4,609|' Do deben stock (7%)--100, 84 Feb 13) + Feb 7 - ea a 
727 33,| 7: | 72\2 7314) 22,509 Goodrich Co (B F) 100| 645s Feb 26) 857, Jan "93%, Oct 
934, 4 ¢ 943g) 9412 943,; 1,999| Do _ preferred 0 92 Mar 3 10234 Jan 3| 10912 Apr 
37 "| ; ag | | 41 41%, 2,109 Granby Cons M 8 & P. 722100, 36 Feb 25) 551s Jan 80 Jan 
is 3514, 35l4 3514; 35 35), 1,000'Gray & Davis, Ine......-.-2: 5 | 3114 Mar 5) 49%, Jan | 53% Nov 
[a 3510 36 | 36 |: 1,100 Greene Cananea Copper..100| 29% Feb 13) 38ig Jan 3 4712 July 
681, | | | 6714 *3,800 Gulf States Steel tr ctfs_.100 57% Feb 25 847, Jan 891g Oct 
90 | 8 { | 9012) *88l2 | g(x) Hartman Corporation _ 86 Feb 16) 108 Jan 19 1001g Dec 
62 | 21o, 3lo| 61!2 6212) 12,500 Haskel & Barker Car... | & 63le Marll) 71%, July 
3912] 385g 39 | *35 a we 1'909 Hendee Manufacturing .-.100| 30 Mar 2) 3912 Mar 9 
143, ) | 5lg} 14le 1 10,290' Hupp Motor Car Corp 13 Feb 13' 16 Jan 29 ag oe 
541g | 5679 | 567s/ 5414, 55%) 18,900\ Inspiration Cons Copper_...20| 50's Feb 13; 61% Jan 687, July 
1810) { 3. | | Qiile 3,000 Internat Agricul Corp....100 13!2 Feb 13) 2219 Jan 3 37% July 
75 | : 5 | 534; 77 500| Do preferred 100| 69 Febi1l| 83 Jan 3! 917%, July 
130 2' 30 | 12912 13014; 8,600| Inter Harvester (new) ....100 112'g Feb 17, 135 Jan 5! 1495, July 
__| 9| a 500| Do Preferred, new....100|) 110%4 Mar 1} 115 Jan 120 June 
357s| 343g 3653| 3614 373) 35l2 367,| 31 000 Int Mercantile Marine....100| 27!2Feb 11| 51% Jan 67% July 
6/2 Olle) § 93 | 895g 91 19 000! Do preferred 100| 7612 Feb 13) 111% Jan 12812g May 
2152. é 214) 234! 213, 2232! 27,499\ International Nickel (The).25 19%; Feb 13) 26% Jan 337g June 
81 | . 7914 817g| 42,400) International Paper 100; 70% Feb 26) 89! Jan Nov 
= 5 | . meee 400| Do stamped pref 70 Feb 16| 797, Jan July 
45 ; 3: 5 ¢ 437g| 5,300\Iron Products Corp...No par| 36's Mar 1) 5112 Jan 
16 f f 5! 5 55g 191e| 3,200 Jewel Tea, Inc 100, 14 Febi1l) 21% Jan 
Ce 44 900, Do preferred 39° Feb 11) 4514 Jan 
26 : 26g 500. Jones Bros Tea, Inc 2312 Feb 11! 30 Jan 
1225s 12310| 14 700 Kelly-Springfield Tire 106 Feb 25) 15212 Jan 
9914 9le| OF 99! 99 #101 400| Temporary 8% preferred 100; 96 Feb 13| 105 Jan 
70 80 80 700 Kelsey Wheel, Inc 100| 66 Mar 4) 90 Jan 
291 2910 3, : : 3: : 3044 “1 ie Kennecott Copper....No par| 27% Feb 13) 33% Jan 
383, 3, 4115 3g 35 ! 393, Keystone Tire & Rubber...10, 24% Feb 13) 4812 Jan 
72 7 7534 é 74 Lackawanna Steel 100; 63 Feb 26 
et A OR Bilan Reo a an a hae a gle Laclede Gas (St Louls)....100| 38 Jan §& 
3433, 33le 353g 5: ‘ 347g Lee Rubber & Tire....No par| 28 Feb 11 
*160 165 |*158 165 5 5 175 Liggett & ae ere TURRCS... Se 16473 Marlo 
*100 110 |*100 110 |*100 106 Do preferred .........100) 106 Feb 21 
3l!lg 317s} 29 3: 32 3014 Loew’s Incorporated...no par| 25'2 Feb 11 ccce cose 
19% 1912) 1912 197% 20%; 2014 2012) 19%, 203%) 19% 197 Loft Incorporated . -."0 var) 17 Feb 6 27% Deo 


*,Bid and asked prices; no sales on this day, § Lessthan 100 shares, % Hx-rignes, @ Ex-div.andrights. » 80% paid. 9 Full paid, s Old stock, z kx-dividend 
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83 Jan 
40 Oct 
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PER SHARE 


PER SHARE 
| Range for Prevtows 


HIGH AND LOW &ALB PRICES—PER SHARE, NOT PER CENT. STOCKS Range stnce Jan. 1. 





Saturday : 


March 6 


M onday 
March 8 


Tuesday 
March 9 


Wednesday | 
March 10 | 


Thursday 
March il 


Friday 


March 12 


Sor 


NEW YORK STOCE | 


Om basts of 100-share lots 


Year 1919 





EXCHANGE | 
| 


Lowest 


Highest 


Lowest 


’ 


Hitches 





$ per share 
51 55 
*105 107 
160 

106 

74 

65 


120 
110 
1784, 


'B4lo 
461, 
67 
44Al, 
37 
61 


1141» 
111, 


“J = 


tn 


' NS 


= ‘ 
to 


55 
24lo 
883, 
*66 #70 
*1211le 12310 
*110 113 
76le 77% 
*87le 95 
*73\e 75 








$ per share 
*51 57 
*105 127 
159%, 160 
*104 106 
*H4Alo 74 
*62 64 
30 30 
*24 26 
120 127 
*104 110 
173 


23 ) 


»¥ a 
Se 
SI bh tS © 


* 
x*— e 
Ono 
“~ 
— w 
be 


to 


SIN) & O's 2 DO < 


~* « 
_~ 


S36 le 
37%4 
54 
993g 
1814 
*93 
56 
8934 


19 197s 
957 
1027s 


9334 
10218 


11412 116 
8O%4 


707% 
95 96 
*101 107 
18lo 19 


74 747s 


40 40 

S714 
*98 

3814 40 


99 101% 
16 le 
65le 65le 


161e 


9572 
100%, 


D: 
*110 
162 
*104 
*6H310 
*62 
30 
24 
128 
*104 

















setae 18112 


c pe 


344% 
46%, 
65 

44le 
36 le 
HO le 
R72 


115 





*60 
*95 
952 
743, 
#98 
+ 3,4 


: *1()43, 


14%, 
99 


* 3 .) 


1844 
74%, 
*36 
923g 
40 
1001¢e 
l6le 
66 


16 1623; 16 


218 225 
*I1 12 
7910 81 
40\g 42 


71 7212 


*90 98 


*106 
*125 


*S80 
61 
84lo 

100 

123le 
45 le 


R5ig 
10934 


52 

5344 
241g 25 
#8610 
68 68 


12314 1231, 
‘#111 


114 

73 80 
*87le 95 
*73 76 


561g 
SSlo 


22714 
1134 
7914 
41 
7378 

*90 

*110 





91 


126 


69 


“7814 





$ per share 


225g 2 


544 


.|*10914 113 


$ per share 
63 «6S | 
‘7110 127 
(*155 165 
*104 106 
63 
#29le 
#24 
124 
*104 
18412 1895, 
23%, 
351g 











12314 12415 
77 7934 
$873, 8733 








~—-—-=— ~-—-—<--=- 


r-- 


| 57% 
/*110 


*156 
*104 
*65 
*63 


3lle 


*24 
*125 
*103 

156 


le 12519 


| $ per share | 


77 


teri ‘Ri 
127 
165 
106 
68 
6312 
3lile 
26 
130 
110 
191%, 








8434 


92 
75 


r per share 
58 


127 

162 

10544) 
4 | 


63 


“79g 8314 
92 
75 














200 | 
300 
500 | 


| Industrial&Misc.(Con.) Par 
| Loose-Wlles Biscuit tr ctfs_ 100) 
1 


Lorillard (P) 


| Mackay Companies 


Do 2d preferred 
Do preferred 


Manhattan Shirt 

Martin Parry Corp....#0 par 

May Department Stores..100) 
Do preferred 00 

Mexican Petroleum 


Miami Copper............. 5) 

Middle States Oil Corp 

Midvale Steel & Ordnance__ 50! 
00 


0, Montana Power 


9.700) 
800. 


800 


300) 100) 
| National Cloak & Sult....100 


6,400 
6.700 

300 | 
2.800) 

100 
1,900 
3,500) 


| Mullins Body 


National Acme | 
Nat Aniline & Chem vtc.no par) 
Do preferred v t ¢.._..100) 
National Biscuit 
Do preferred 


Do preferred 100) 
Nat Condult & Cable.No par' 
Nat Enam’g & Stamp’ 6... 100) 

10 


Do 
Nevada Consol Copper 
New York Air Brake....100) 


| New York Dock 


Do preferred 


North American Co......100 


Nova Scotia Steel & Coal_.100 
Ohio Cities Gas (The) 

Ohio Fuel Supply 

Oklahoma Prod & Ref of Am 5| 


| Ontario Silver Mining --..100) 
| Otis Elevator 


Pacific Development... i te ail 


| Pacific Gas & Electric 

| Pacific Mai] 8S...........-! 
| Pacific Teleph & [feles- eee t 
_Pan-Am Pet & Trans 50 


Do Class B 


Parish & Bingham 
| Penn-Seaboard St'l vtec No par 
| People’s G L & C (Chic)_.100 


0| Philadelphia Co (Pittsb)_..50) 


00 
_| Public Serv Corp uv; N J__100 

Pullman Company 100 
Punta Alegre Sugar 


6,900 
2,200 
29,900 


141,800 


~-—-- 


900 
58,100 
2,100 
1,000 
14,600 
1,700 
800 


00; Union Bag & Paper Corp.100 





| Plerce-Arrow M Car...No par| 


Do 


| pref 
Pierce Ol] Corporation 


Do EEE I Ta 100 


| Dp 
| Pittsburgh Coal of Pa 


Do pref 


| Pond Creek Coal 


Raliway Steel Spring 
Do pref 
Ray Consolidated Copper..10 
Remington Typewriter vy tc 100 
Replogle Steel_.......- no par 
Republic Iron & Steel 
A GE EE 
Republic Motor Truck. No par 
Royal Dutch Co (N Y shares) - 
St Joseph Lead - 10 


Saxon Motor Oar Corp No par 
Seara, Roebuck & Co....100 
Shattuck Aris Copper 
Shell Transp & Trading... £2 
Sinclair Cons Ol} Corp No par 
Sloss-Sheffield Steel & Iron 100 
Do preferred 100 
So Porto Rico Sugar pref..100 
Standard Milling 100 
Do preferred 
Stromberg-Carburet ..No par 
Studebaker Corp (The) ..100 
Do p 100 
StutzMotor Car of Am_No par 
Superior Steel Corp’n 
Tenn Copp & C tr ctfs_No par 
Texas Company (The)....100 
Tobacco Producta Corp..100 
Do 100 
Transcontinental Oll_. No par 
Transue & Williams 8t.No par 
Underwood Typewriter._.100 





Seen Cie... .» cs chsooecel 
United Alloy Steel 
United Drug 


United Retail Stores ._.No par 
U 8 Cast I Pipe & Fdy....100 
100 


D 00 

U 8 Food Products Corp..100 
U 8 Industrial Aleohol ...100 
Do pref 100 
U 8 Realty & Improvement 100 
United States Rubber cools 


pper 
Utah Securities v tc 
Vanadium Corp 
ee Chem ...100 
ref 100 


Dp 
Viesiate Iron C & C 
Wells. Fargo Express 100 
Weatern Union Telegraph_100 





Westinghouse Air Brake_._.50 
Westinghouse Elec & Mfg..50 
White Motor. 
Wilillys-Overiand (The) 

Do pref (new)......-- 100 
Wilson4&Co,Inc, ¥ t ¢_.._.Noe par 

Do preferred 100 
vous (F W) 


100 





$ per share 
45 Feb 11 
00' 112 Feb lil 
00' 145 Feb 5! 
| — Feb 25 


Feb16' 
Feb11) 
Feb11. 
Feb25. 


» Feb25' 


Feb13 
Feb1 1) 
Feb10 
Feb 6) 
Feb 6. 
Feb26| 
Febl16) 
Feb13) 
Febi3 
Feb13 
Feb13) 
Mar 3; 
Mar 6) 
Feb26) 














Feb25 
Feb26 
Feb 4 
Jan13 
Febl11 
Feb25 
Feb13 





Feb325 
4 Feb25 


$3 per share 
Jan 3} 
1151s Jan 19) 
183%, Jan 2)! 
11012 Jan & || 
6934 Jan 7] 


Jan28 || 
Jan 5) | 
Jan 8) 
Mar 9) 


Jan12)| 
3|| 162% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

















i 


$ per share | $ per share 
401g Feb) 


94 


Feb) 


147% Apr! 


107 
63 
263 
28 
33 
69 
104 


99 


9514 Nov 
120 
112% Dee 
50 . Feb 
RR 
66 


Jan! 
Dee} 


June 


Aug) 
Dec} 
Jan! 
Jan 
Jan' 
Dec | 
Nov) 
Oct | 
Feb) 
Nov) 
Nov) 
Jan 
Sept’ 


Nov! 


81 July 
120 June 


245 July 


131%, Oct 


110 May 
264 Oct 
118%, Sept 


32% July 
71% Nov 
62, July 
83 July 
53 Oct 
431g July 
75 Nov 
Qilg Oct 

Oct 


Aug} 139 


Dec) 2121 


Jan 
Dec| 

Dec| 

Feb) 
Jan) 
Jan) 
Sept) 
Nov} 
Feb 
Feb! 
Mar| 
Jan) 





Feb 





Jap 


Jan 


Mar 
92 July 


10814 May 


24%, July 


1404 Oct 
1047, Dee 
47%, Nov 
568 July 
57 May 


1321, July 
9814 Dee 
1071g Nov 
112 June 
27is July 
105l¢ Oct 
53%, Dee 
145 Nov 
106lg July 
741g Nov 


1161, July 
117l¢ July 
O71l¢ July 
21%, June 
62 Dec 
921g July 
115% Oct 
TSR Dee 
79 May 
921g May 
126 July 


597, June 
86 Oct 


40144 June 

O8lg May 
104% July 
1041, June 
1364, May 
1172 _y 
117 

981g ae 

81 Oc; 





* Bid and asked prices; uv sales on this day? § Less than 100 shares. t Ex-rights. 


@ Ex-div. and rights. 


¢ Ex-div. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yeariy 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest’’—ezcept fer interest and defaulied bonds. 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week ending March 12 





U. S$. Government. 
Piret Liberty Loan 
344s ist 15-30 year_.1932-'47 
Second Libeaty Loan 
ist L L conv...1932-"47 
1927-"42 


ist L L conv...1932-"47 
4%s 2nd L L conv__1927-'42 
4K%s 3rd L L 
Yourth Liberty Loan 
4K{e Ist LL2ndconyv 
933-"38 


Victory Liberty Loan 
4%s conv g notes...1922-"23 
3%8 conv g notes...1922-'23 

28 consol r 21930 

2s consol coupon 

és registered 

és coup 

Pan Canal 10-30-yr 28 

Pan Canal my hyn 28 6 --S 








Fereign Gevernment. 
angilo-French 5-yr 5e Exter loan. 
Argentine Internal 5s of 1909... 
Bordeaux (City of) 15-yr 68.1934 
Chinese (Hukuang Ry) 58 of 1911 
Copenagen 25-yr s f 5s...1944 
Cuba—External debt 5s of 1904. 

Exter dt 58 of 1914 ser A_.1949 
External ican 4s 1949 
Dominion of Canada g s...1921 
Go 40 ~--~-1926 
fio Ao .---1931 
2-yr 5igs gold notes Aug 192 
10-year 5igs 1929 
saDanese Woy (—é loan 4 —-" 
2 


931 
Lyons (City of) 15-yr 68.__.1934 
Marsellies (City of) 15-yr 661934 
Mexico—Exter loan £ 5a of 1899 
Gold debt 4s of 1904 54 
Paris (City of) 6-year 6e8.__.1921 
Tokyo City 56 loan of 1912 
C K of Gt Brit & [reland— 
S-year 54% notes 921 
20-year gold bond §s..1937 
10-year conv 5448 1929 
& year conv 5s D 
¢ These are prices om the basis of 


State and City Securities. 
N Y City—4k¢6 Corp stock .1960 
4448 Corporate stock.._.1964 
4446 Corporate stock ___.1966 
4448 Corporate stock July 1967 
4%s Corporate stock 1965 
4448 Corporate stock....1963 
4% Corporate stock 
4% Corporate stock 


1957 

4% % Corporate etock _._.1957 
3%% Corporate stocn._.1954 
Y State—ds_......._....1961 
Canal Improvement 4s._.1961 
Oanal improvement 48...1962 
Uanal Improvement 4s._.1960 
Oanal Improvement 48.1964 
Canal Improvement 438.1965 
Bighway improv't 4%s_.1963 
Highway Improv t 43¢s..1965 
Virginia funded debt 2-3s__1991 
66 deferred Brown Bros ctfs__- 


Raliread. 
AnD Arbor ist g 48......_..81995 
Atchison Topeks & Santa Fe— 


N 


Cony gold 4s 
Cony 48 issue of 1910 
Zast Okla Div let g 46_..1925 
Rocky Mtn Div lat 4s...1965 
rrans Con Short L let 46.1958 
al-Aris let & ret 4446°°A""1962 
8 Fe Pres & Ph Ist g 6s.._.1942 
Atl Coast L ist gold 4s_...81952 
Gen unified 44se...._...1964 
aia Mid ist gu gold 62. _.1925 
Sruns & W lst gu gold 46.1938 
Charies & Sav ist gold 78.1936 
L & N coll gold 46 
Sav F & W ist goid eneet 


alt & Onio prior 3\’e 
Registered 
iat 50-year gold és 
tered } 
i0-yr conv 48 
&efund & gen 68 Series A.1995 
Temporary 10-yr Ge 1929 
Fitts Junc lat gold 63__..1922 
P Junc & M Div let eg 3s 1925 
? LE & W Va Sys ref 48__1941 
Southw Div list gold 34%s8_1925 
Jent Ohio BR ist c g 4%s_.1930 
Ol Lor & W con ist g 66_.1933 
Ohio River RR list g 5a__.1936 
Generali gold 58._.__ .__._.1937 
Pttte Clev & Tol lst g 6e_-. 
Tol & Cla d'y let ref 48 A 1959 
Buffalo R & P gen g 68_....1937 
JQonsol 468 1957 
111 & Weat ist g 446 gu. 
Near & Mah lst gu g 58._1943 
Boch & Pitta let goid 6e_.1921 
Consol let g 6e 1922 
anata Sou cons gu A 56. ._1962 
ar Clinch & Oblo let 39-yr 53°38 
antral of Ga Let gold 5s_. 
Consol gold bs 
10-yr temp secur 66 June 1929 
Obpatt Div pur money g 48 1951 
tac & Nor Div lst g 6be..1946 
B16 Ga & Ati Div 5s 947 
Mobile Div lst g 5s 1946 
tRR & B of Ga col! ¢g 58.1937 


a 
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Price 
Friday 
March 12 


Week's 
Range or 
Lasi Sale 


Range 
Since 
Jan. 1. 


2 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending March 12 
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Soaz 


Bta Ask 


96 .06 


90.74 
89.54 


91.10 
89.96 
93.12 


99.00 
90.14 


97.38 


Sale 


Sale 
Sale 


Sale 


Sale 
Sale 


Sale 
Sale 


i he 
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| 68 
| 85 





| 67)2 
1105 July'15 


| 832 





High 


96.30 


90.80 
89.60 


91.48 
90.04 
93.16 


97 .00 
90.20 


A 97 .60 
3) 97.60 
101 Feb ’20 
101 Mar’20 
10544 Feb '20 


100 Feb °15 


975g 98% 
71 75 

89 9014 
44 4578 
7978 80 

901g 9034 
86 Feb '20 


75 Feb '20). 
97 


9712 
92/g 
9lis 


97% 
93% 94 


7343 77 
725 75le 


Q214 
Oli, 
97 


8 
76 Jan ’20 


5834 61le 
8914 9014 
89 9014 
32 32 


35 Jan ‘20 
90 91 


57 


95le 
861g 
9044 
92 


SS 


90 91 
92 

91 
9612 
963 
955g 
8614 
86 
S614 
8544 
96 
96 


91 


8614 


)514|1071g Jan 20 


102!s Dec "18 


10713 Jan ‘20 


100g June’'18 
78% Dec "18 
50 50 


56 


76% 78le 
7514 Mar’20 
68 69 
7312 June 18 
69 
85 
877%, 877s 
65 Jan ’20 


5472 


81 Jan °'20 
95 June'lg 
75'2 ; 
T4dle 

981g June’l9 
78 Jan ‘20 
129’ Aug '15 
6814 
105 Aug'ly 
219 83le 
87 
64 
60 
64 
64 
8454 


Feb ‘2u 
65 
65 
S7is 


112 Jan ‘12|- 


66% Jan °20 
56 57 

72°38 74le 
85 Feb ‘20 
91 Mar’20 


95% Dee '19} - 


BSR Aug ‘lg 
99', Mar'lsS 
4910 50 

90 Mar’20 
82 Jun “20 


73'4 Jan °20). 


102'« Feb ‘146 
99%, Feb ‘20 
99’, Feb ‘20 
B24 831e 
75 Novlg 
95°, Feb ‘20 

84 


90 99% 


74\g May’ lv! . 
90 May'l8). 


975s June'17 
01% Jan °19 
80 80 


58le 
96le 


9lile 
9234 


Feb '2u 


9612 
961le 
968 
8614 


8614 
85%, 
9614 
9644 
791s Jan °20 


5678 | 


721g Feb 20) 


Feb '19) - 
64%, 


No.\\Low High 








o 94.00 100.40 
279 |90.00 93.48 
959 |89.20 92.90 


707 |90.80 94.00 
6902 |89.40 92.86 
8029 |92.10 95.00 


55 196.50 101.10 
14683 |89.72 93.00 


6880 |97 16 99.40 
7308 |97.16 99 40 
| 101 101 
101 101 
10553 10534 


10 | 10553 10614 


----| 
panel 


cone 


2939 
34 


92 9514 
895, 93 
9534 1003, 
96 100!s 
955g 100'2 
86 90%, 
86 91 
86'4 90 
85% 89 
9512 1001e 





| 119 





| 21 
- 





| 11 87% 

sece|| 65 

| 72ig 
| 81 

34 | 


x} 


{eQee 


J---= 


53 


21 














Interest 
Pertod 


Price 
Friday 
March 12 


Week's 
Range or 
Last Sale 


2 


a 


Range 
Stnce 
Jan. 1. 








7 

1987 

Am Dock & Imp gu 5s...1921 

Leh & Hud Riv gen gu 58.1920 

N Y & Long Br gen g 48..1941 

Oent Vermont lst gu g 48..¢1920 

Chesa & O fund & impt 5s..1929 
lst consol gold 5s 193 





Ww 
Z22°0O7°°0~“ 


30-year conv secured 58..1946 ; 


Big Sandy ist 4s 1944 
Coal River Ry lst gu 48..1945 
Craig Valley lst g 58..-...19 


J 


40|4 


Potts Creek Br ist 48_...1946/J 


R & A Div ist con g 48___1989 
2d consol gold 4s 1989 
Greenbrier Ry lst gu g 48.1940 


4 
3 
M 


Warm Springs V Ist g 5s..1941|™ 


Ohic & Alton RR ref g 35._.1949 
Ratiway ist lien 3s 1950 

Chicago Burlington & Quincy— 
Denver Div 4s 1922 
Iilinols Div 3\s 


Joint bonds. See Great North. 


A 
J 


Nebraska Extension 0.1927 Sd 


Registered 


U 8 Mtg & Tr Co ctfs of dep_- 
ligt consol gold 66......-.. 1934 
General conso! let 56 
U 8S Mtg & Tr Co ctfs of dep. 
Guar Tr Co ctfs of dep 
Purch money Ist coal 5s__1942 


Chic & Ind C Ry Ist 58__.1936/9 


Chicago Great West Ist 48..1959 
Chic Ind & Loulsv—Ref 68.1947 
Refunding gold 5s 1947 
Refunding 4s Series C_...1947 


M 


-- 


F 
M 
J 
J 
Jj 


Ind & Louisy Ist gu 48._.1956/4 


Ohic Ind & Sou 650-yr 48....1956 


Chic L 8 & East Ist 4%8_._.1969/4 


Ch M & StP gen g 4s ser A_€1989 


Registered 
Gen’! gold 3 Ks Ser B....¢1989 


5 


e1989/9 


J 


General 4 Ks Series C_...¢1989/4 
Gen & ref Ser A 4s8_...02014/4 


Gen ref conv Ser B 58...a2014 
Convertible 4s 

Permanent 4s 

25-year debenture 4s 


Chic & L Sup Div g 58....1921/4 


Chic & Mo Riv Div 5s8_._.1926 
Chic & P W ist g 58 
CM & Puget Sd lst gu 486.1949 


J 


1921/4 


| 


Dubuque Div lat @ f 6s...1920/4 
Fargo & Sou assum g 68_.1924/4 


Miliw & Nor Ist ext 48..1934 
Cons extended 4s8....1934 

Wis & Minn Div g 5s 192 
Wis Valley Div lst 6s....1920 
Chic & N'west Ex 46 ._.1886-'26 
1886-1926 
General gold 3 4s8..-.....-- 1987 
Registered P1987 


General 48........-.. _---1987|™@ 
7 M 
7 M 


General! 6a stamped 
Sinking fund 68 


id 


3 
¥ 
¥ 


& 


Registered. _.....1879-1929|4 


Sinking fund 5s 


Frem Elk & Mo V Lat 68_.1933/4 


ManGB&N W Ist 348.1941) 


Mill L S & West ist g 6e...1921,™ 


Milw & 8 L lst gu 3}48...1941 


Ext & imps f goid 56...1929 
Ashiand Div Ist g 68...1925: 
Mich Div lst gold 66. .1924 

Mti Spar & N W Ist gu 48.1947 
St L Peo & N W let gu 68 1948 
Chicago Rock Isl & Pac— 
Ratiway general gold 46. ..1988 
Registered 1988 
Refunding gold 4s 
RI Ark & Louis lat 46__1934 
BurlC R&N let g 56....1934 
ORIFAN W Ist gu 5e_.1921 
Ch Okla & G cons g 58....1952 
Keok & Des Moines let 58 1924 
St Paul& KCShL let 4%e8'41 
Chic 8t P M & O cons 68....1930 
Cons 66 reduced to 3 4s. _1930 
Debenture 56 1930 
North Wisconsin Ist 66. ..1930 
Supertor Short L ist 68 g.cl1930 
Chic T H & So Eaat let 58._1960 
Chic & West Ind gen g 68. .¢1932 
1952 

Cla H & D 24 gold 4%8....1927 
C Find & Ft W ist gu 46 g 1923 
Day & Mich Ist cons 4%e 193) 
Clev Cin Ch & St L gen 46. .1993 


General 5e Serics B 
OCatro Div lst gold 46 
Olin W 4M Div lst g 4e..1991 
St L. Div lat coll tr g 48... 1990 
Spr & Coil Div Ist g 48. . ..1940 
W W Vali Div ist g 46... ._.1940 
O18t L&C consol fe... _1920 
let gold 4s kig 


Registered 
Ola 8 & Cl cons let g 6e_.1928 
CCC &I1 gen cons g 62. . 1934 
Ind B & W Ist pref 4e_..__1940 
O Inc & W lat pret be_. .41938 
Peoria & East lat cons oe 


Oleve Short L let gu4s...1961 
Colorado & Sou ist g 48....1929 
Refund & Ext 46 
Ft W & Den C Ist g 68...1921 
Conn & Pas Rive let g 46...1943 
Cuba RR let 50-year 56 g...1952 
Dei Lack & Western— 
Morrte & Eas ist gu 3 4s. . 2000 

N Y Lack &.W let 68 
Construction 58...... 1923 





Term & Improv 48.. ...1923 
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61 
97 
78 


Ask 


"993 


4 
O87, 10014 


80 


Sale 
“é0ig 
931e 


Low 


4 
10212 





Htgh 
9914 100 
98le Feb '20 


98 Feb ’20 
7034 7078 
787 8014 


9D ig 905g 
907g Oct °'19 
7712 78le 
24 24 

21 Jan '20 
9012 Feb '20 


711g Nov'l9). 


69 Dec ’'l9 
6712 6712 
9734 Feb ‘1s 
32 Mar'l7 


801lo Mar’20 
84lo Apr 17 
63 May’l9 
767g Dec "19 
82 Jan '20 
614 


57 Mar’20 


6154 

9612 Feb '20 
9314 Feb ’20 
9614 9758 
61 Feb ‘20 


091g Dec ‘19)- 


991g Oct °19 
89 Mar’20 
92 Oct °19 
66 66 

70le Apr '19 


95lg Feb '20 
9ilg Feb '20 
967 967 
98 Mar’ld 
905g Feb '20 
97 Nov’'ls 


2 
10112 Oc. 16). 


105! Nov‘l9 
88 Jan ‘17 


| 963 Feb '20 
100 Sept'ld) - 


991g Mar’20 
70'g Keb ’20 
87 Jan ‘20 


7212 7212 
76%3 May'19 
6534 6712 
60 6210 
8514 Feb ‘20 
¥7\4 Feb ‘19 


89 Oct '19). 


71 
63 


Feb '20 
4334 
104! 
8312 Nov’ld 
85 Mar’20 
118 





84 Feb '20 
75 Mar’20, 
fille 6112) 
66 6610) 
74’8 Jan ‘19 
84 Nov'l6 
101 Oct.‘19 
84 Oct ‘19 
8214 Sept’19 
¥3lg May'19 
10214 Oct "19 
76% Nov'l9 
56 

26%, 
857s) 
81 Mar’20 
71'4 727% 
95 Feb ’20 


85% eben 
HDle 6910. 
9978 9979) 


55 
24 
857s 








97% Feb ’20\__--!' 


9210 93 


6 69 | 
9252 Feb '16). 


Nov’ 16} . 
95 May’l8|. 
6712 June'19) . 

102% Dec '19)- 


No. 
13 























12) 


i 
' 
-——- --— 


~-—-- 
i 


l 
4 


iuinal 


“soe! 


oo 


7 
1 


30 





No Drice Friday; latest this week 


@ Due Juu 


Low Htgh 
98le 1001, 





6 eAori. « Due May. ¢g Due June A Due July. & Due Aug ¢ Due Oct. p Due Nov. oe Due Dec. ¢ Option sale. 





(Vou. 110. 


a 


No.\Low High 
3| 7012 71 
12 78% 83 


2 


Price 
Friday 
March 12 


Bta Ask 
70%, 72 

8234 

9714 


1070 


Sa enemend 








New York Bond Record—Continued—Page 
1a 


March 12 | Last Sale | 


iy. 
AskLow Htoh| No.\Low High 
Delaware Lack & West—Concl. | | 
Warren lst ref gu g 34s. 2000 F (102'g Feb “08 secs 
Delaware & Hudson— 
lst lien equip g 4 Ka 
lst & ref 4s 


Week's 
Range or 
Laat Sale 


Low High 
70% 7034 
7334 79 
9714 Dec *19 

113. Mar’l7 

100 1001 53 | "995s 103 
981g Jan °20|----| 98lg Q8ilg 

105 Oct °13 ereeli---- ---- 
73 Jan '20|----| 7 73 
9lle 93 3,86 93 
S6 Aug’19j--.--|j.... ...- 
72 Jan °'20 a oe 


BONDS 
N. ¥. STOCK EXCHANGE 
Week ending March 12 


Range 
Since 
Jan. 1. 


Range 
Stnce 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending March 12 


Friday 


Interest 
Pertod 























Lehigh Val (Pa) cons g 48_.20023 
General cons 4448 
Leh V Term Ry lst gug onet >” 


Leb Val RR 10-yr coll 66..21928 
Leh Val Coal Co Ist gu g 56.1933 
tered 1933 

lst int reduced to 4s 
Leh & N Y list guarg wenees 


Registered 

Long Isid ist cons gold 56_.41931 
lst consol gold 4s h19 
General gold 4s 


» 


9716| 9610 Feb ol -<<* 
----| 78312 Mar’20) 
85 | 8412 8Ale 
Sale| 68 6 8le 
104 |102% Apr °19 


Sale|} 62's 64 

6973| 65 6644 
6612| 67 Feb ‘20 
4()%g 42% 


wu: COZZ 


Alb & Susgq conv 3 \s_...1946 
Renas & Saratoga ist 76_.1921 
Denver & Rio Grande— 


g 
Consol gold 4s ‘ 
Improvement gold 5e...- oy 


POuuw LZoOooze 


Trust Co certfs of deposit. _- 
Rio Gr Junc ist gu g 58. ..1939 
Rio Gr Sou list gold ame 


Guaranteed 
Rio Gr West ist gold 48_.1939 
Mtge & coll trust 46 A..1949 
Del & Mack—lat lien g 46. .1995 
Gold 4s 1995 
Det Riv Tun Ter Tun 4%s_.1961 
Dul Missabe & Nor gen 5e..1941 
Dul & Iron Range Ist 56....1937 
Registered 1937 
Dul'’Sou Shore & Ati g 58. ..1937 
Elgin Joliet & East lat g 5e¢..1941 
Erie lst consol gold 7s 
N Y & Erle ist ext g 48. ._.1947 
3rd ext gold 4\e 192 
4th ext gold 5s 
5th ext gold 4s 
N YLE&W Iiet g fd 78..1920 
Erie let cons g 48 prior. _.1996 
Registered............1996 
lst conso! gen lien g 4s. 1996 
Registered 1996 
Penn coli trust gold 48_.1951 
60-year conv 46 Ser ~~ 
53 
Gen conv 4s Series D_..1953 
Chic & Erie Ist gold 6s. _.1982 
Clev & Mahon Vall g 58..1938 
Erie & Jersey lst 6 f 68...1955 
Genesee River ist sf 6e_.. 1957 
Long Dock consol g 68. ...1935 
©Ooal & RR ist cur gu 60_..1922 
Dock & Impt let ext 58_..1943 
N Y & Green L gu g 58...1946 
N Y Susq & W lst ref &6__.1937 
24 gold 4a 19: 
General gold 58 
Terminal Ist gold 56__.1943 
Mid of N J Ist ext 5a. ._._.1940 
Wilk & Fast let gu g 58_.1942 
Ev & ind lst cons gu g 68_.1926 
Evansv & T H list cons 68__1921 
lst general gold 5s 
Mt Vernon ist gold 6s8-_. 
Sull Co Branch Ist g 5s. “1939 
Florida E Coast Ist 4%*___.1959 
Fort 8t U D Co let¢e .>#..194!1 
Ft Worth & Rio Gr list g 48.1928 
Galv Hous & Hen Ist 5s___.19323 
Great Nor C B & Q coll 46_. 1921 
Registere’ B1921 
let & ref 4148 Series A__..1961 
Registered 196 
St Paul M & Man 46 
lst consol g 6s 


194 

Reduced to gold 44481933 
egistered 193 
Mont ext Ist gold 48.__1937 
Registered 1937 
Pacific ext guar 48 £....1940 
E Minn Nor Div let g 46__1948 
Minn Union ist g 6a__._- 1922 
Mont © list gu g 6s 
a ARR 1937 
let guar gold 5s 
Wili & 8 F ist gold 5s. ~1938 
Green Bay & W deb ctfa “A”. __ 
Debenture ctte *B’’_ 

Gulf & & I let ref & t g 69__61952 
Hocking Val let cons g 4%s 1999 
Registered 1999 
Col & H V ist ext g 46___.1948 

Col & Tol lat ext 4s 
Houston Belt & Term list 56.1937 
filinois Central let gold 46_.1951 
stered 195 
lst gold 3s 


; , 95 
Extended Ist gold 3448...195] 
Registered 195 


Purchased lines 3s 
LN O & Texas gold 42__.1953 
Registered 1953 


15-year secured 51¢s 
Cairo Bridge goid 42 
Litchfield Div lst gold 38.1951 
Loulsv Div & Term g 3s 1953 


921 

Omaha Div Ist gold 38__.1951 
St Louls Div & Term g 36.1951 
1951 


tered 5 
Springf Div let g 32 %s_...1951 
Western Lines lst g 48_._.1951 
tered 19 


Carb & Shaw let gold 4s. "1932 
Chic 8t L & N O gold 68_.1951 
tered 195 


Reg 05 
Joint lst ref 58 Series A_ 1963 
Memph Div Ist g 48...1951 

Registered: 


1951 

St Louis Sou lst gu g 4s__1931 

ind Ill & lowa lst g 48 1950 

Ist & Great Nor list g 6s_._.1919 

James Frank & Clear Ist 46.1959 

Kansas City Sou list gold 38.1950 
Registered. 19 





| 
w 
4 
cm 
lead 
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SYlo 
Gliese 
945.) 
100 
91 
81 
64 


3g| 791g 
3815 


35g| 42 
| 1910 


10812 Bept’19 


1104 


“80” July’09|- 


“111712 May’ lO 


39 Feb ’20 
75 Jan ’20 
6114 Apr "11 
34 July’17 
601s 627s 
4912 Mar’20 
82 Dec 'ls6 
75'2e July’16 
96%, June’18 
89ig $944 
10512 Mar’0s 
53 June’lg 
854g $53 
9612 Q6le 
80 Jan ‘20 
¥2 Jan ’20 
9712 Dec °19 
94%, Nov’15 
9812 Aug’ 19 


73 June’ 16 
Mar’20 
4AQl, 
41 
44 
RO 
1067, Jan °17 
9) Feb '20 
95 Dec ’'l9 


39 


103 Jan °18 
91 Feb ’20 
85 Jan °18 
65 Nov’l9 

10014 Dec '06 
60 June’ls 
97 Dec ’18 
72 Nov’l9 
53 Feb ’20\---- 
231le Jan °17 
9514 Aug’l9 





943, Jan oe 
837 8372 3 
95 June’l4!---- 
83lg Feb '20 ---- 
104 | 11) 
118 Apr 
SOl4 91109} 
= > May’ RGleos- 

R2 14 
30 Sept'19)---- 
77 Nov’ 19 -<--- 
78 Feb’ 20 -=-- 
97 Feb '20) 
10310 10319! 


- 





‘'17| ----|| 





6512 Feb ‘20 -...| 
y 


10 | 
5810 Feb ’20 ---- 
70 71 17 


‘| 


7312 June’18 ----) 


7312 Oct "18 <<< 
76\4 Apr 19) 
82 Nov‘l9 
83 &3 

92 Sept'l7 
72 Mar’20 
84 Nov’'ld 
7314 Nov‘l9 


685g 71 
95%, Bept'i2 
72\2 727% 
63%4 Mar’20 
66's 6712 
66 Aug ‘ld 
90 le 92 
70\4 Mar’20 
60 Dee ‘19 
69 Jan ‘20 
102 June’lé 
58\4 Sept'1s8 
563 Jan ‘20 
Hlle Feb ’20 
SO June’lé 
805g Nov'lé 
79\2 May’l9 
92 WNov’'ld 


Mar’ 19 
93 Jan ‘20 
95's Feb "19 
65!2 July’18 


79 79 

6912 Feb ‘20 
65 Nov’'l7 
7712 Aug’l9 
7514 Dec '19 


16 


30 
3 


87 87 | 1 
78 Sept'19 


831 
10319 10: 535 


5 | "88 


67le T6Hlg 
6334 6334 
6412 72g 


93le 
7014 80 


831g 
6912 69le 


Ferry gold 4s 
Gold 4s 
Unified gold 4s 
Debenture gold 5s 
20-year p m deb 5s 
Guar refunding gold 48...1949 
Registered 1949 
N YB&MB Ist con g 58.1935 
N Y & RB Ist gold 58___.1927 
Nor 8h B Ist con g gu 58.01932 
Louisiana & Ark ist g 5s_...1927) 
Louisville & Nashv gen 68_.1930) 
Gold 5s 1937 
Unified gold 42 
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J 
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See 1940 J 
Collateral trust gold 5e...1931|/M 


L Cin & Lex gold 448. ..1931/M 


WN O & M Ist gold 68 


Paducah & Mem Div 48_. 
&t Louis Div Ist gold 6s_. 


Pe Se Minedamsenmes 2eR0 M 


Atl Knox & Cin Div 48__.1955 
Atl Knox & Nor Ist g 58_.1946 
Hender Bdge ists fe 6e8__.1931 
Kentucky Central gold 48_ 1987 


Lex & East ist 50-yr 58 gu 1965 oa 


L&N4&M&M Ist g4%s 1945 
L & N-South M joint 48_.1952) 
my Se B1952) 
N Fla &8 Ist | gua 58....1937 
N & C Bdge gen gu g 4 on_ 1945 
Pensac & At! Ist gu g 6s. 
8 & N Ala cons gu g 5s...1936 
Gen cons gu 50 year 58.1963 
L & Jeff Bdge Co gu g *8.._.1945 
Manila RR—Souw lines 486___.1936 
Mex Internat lst cons g 4g__1977 
Stamped guaranteed... _. 1977 
Midland Term—ist s f g 58.1925 
Minn St Louis lst 7s 92 
Pacific Ext 1st gold 68_._.1921 
Ist consol gold 5a 1934 
Ist & refunding gold 48__.1949 
Ref & ext 50-yr 58 Ser A_.1962 
Des M & Ft D Ist gu 48_.1935 
Iowa Central Ist gold 58_.1938 
Refunding gold 4s 
MStP&8SSMeong4sint gu. a 
3 


Ist Chic Term ga f 48 
MSSM &A Ist g 4s int gu_’26 
Mississippi Central lst 5e_._.1949 
Mo Kan & Tex—lIst gold 4s 1996 
ff - eae 71990 
Trust Co certfs of deposit - 
let ext gold fr | 
let & refunding 45 
Trust Co certfs of dep 
Gen sinking fund 4%s_. 
Trust Co certfs of deposit __. 
St Louls Div ist ref g 4s_._2001 
5% secured notes “ext” °16 
Dall & Waco list gu g 58_.1940 
Kan City & Pac ist g 48_.1990 
Mo K & E Ist gu g 58__..194? 
M K & Okla Ist guar 68_.1942 
MK &T of T lst gu g@ 58 1942 
Sher Sb & So iet gu g 58_.1942 
Texas & Okla Ist gu g 58_.1943 
Missouri Pacific (reorg Co)— 
let & refunding 58 Ser A_.1965 
let & refunding 5s Ser Ba 1923 
lst & refunding 5e Ser C_.1926 
General 48 ......  ......1975 
Miseouri Pac ist cons g 6s_.1920 
40-year gold loan 48 1945 
8d 7e extended at 4% _.._1938 
Cent Br U P lst g 48 _...1948 
Pac R of Mo Ist extg 48..1938 
2d extended gold 58_._.1938 
StLirM&Segencong 5s 1931 
Gen con stamp gu g 58_.1931 
Unified & ref goid 4s _.1929 
1929 
Riv & G Div lst g 42__._1933 
Verdi V I & W ist @ 58... 1926 
Mod & Ohio new goid Ss___. 1927 
Ist ext gold 6s b 
Genera! gold 4s 193 
Montgomery Div let g 5e.1947 
192 


St L & Cairo guar g 48_._.1931 
Nashv Chatt & St L Ist 56_.1928 
Jasper Branch Ist g 6s8__.1923 
Nat Rys of Mex pr lien 4%s_1957 
Guaranteed general 48___._1977 
Wat of Mex prior lien 4%s_1926 
lst consol 4s 195 
New Orleans Term ist 48._.1953 
N O Tex & Mexico Ist 66___1925 
Non-cum income 58 A_._.1935 
New York Central RR— 


Ref & imp 4s “A” 
New York Cent & Hud Riv— 
Mortgage 3s 1 


Battle Cr & Stur Ist gu 3a_1989 
Beech Creek Ist gu g 48..1936 
Registered lv 


egis 936 
Beech Cr Ext let g 38_01951 
Cart & Ad ist gu g 48_...1981 
Gouv & Oswe list gu g 56_.1942 
Mob & Mai Ist gu g 48_..1991 


-1921) 
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ra 
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M 
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¥ 
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N J June R guar Ist 4s... 1986 
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101i, 


92 Oct °19 
9914 Oct °06 
65le 70 

67 Jan ’20 
67 
65 
95 
92 
86 
901g June’19| .--- 
7210 
9lle Feb '20)'---- 





jeoecce -—-——- 


lace as on 
65le 737% 
67 67 
67 68 
6412 691s 





Dec’ 19 one | 
7219) 3) 


971g Feb 20) | 


Slig S214 


90 
1O1Lig 
100 


Jan ‘20 
10 11g 


40 
Slle Bept'14|---- las 
901g Mar'20\---- | 


Feb °20 ---- 100 


7912 Jan ‘19|----|- 


99 


Mar’20 ---- | 


= Feb ‘20 -..-- | 
69 | 6 
981s Nov’ 19j--.--!.... . 


101i) 3 
721g te) 
8415, 20 


721g 
Slilo 
8212 Jan 

63 dle 


95 Feb ’05 ---- 


14 | 


9412 Sept’19 --.. | 
97%g May’16 ---- | 


| 9814 Dec "19 ---- | 


i~“-——=— o=-- «= 


93lg Jan °20 


8114 Feb '20 sae tl 


77 ‘Mar’10\---.. 


931~e 93 le 


8ll,4 


75 Nov’ 10 -e<c= | 
July’19|----|| 


74 
4210 
51i4 


43 


74 | 
| 


's| 95% Feb '20 ---- | 


27 | 
28 | 


45 Nov'l9)----| 








102 


1001 





7012 Jan ‘20 
1 43 | 
78 Mar’ 20) 


9314 Dec '19|---- || 


3018 
33 Mar’20) 
26 
35 26 

2512 2612) 
23 Feb '20] 


36 | 


621le Dec 
36 
69 
55!8 Aug’ld)---- 
51 
38%, Dec 19) 


82 


SG6le RGle) 


| 88° Nov'l9}----||- 


-*'=— = 
] 


221g Dec 19) ecoe | 


2) 6919 Apr °17|----|| 
"19 oe a! | 
36 | 16) 3: 
Oct ‘19)....|| 


_---— -— --- «- 


Dec '16/---- | 


Mar 29 |a---| 


68 June’19)|-.--- | 


7934 Mar 2)|---- 


8510 Mar'2)'---- | 


87 887g | 
7378 7412, 
807g Oct ‘17 
6673 69 
86 Jan ’20 
10013) 
9553 Jan '20) 
58 Feb ’20 
76!2 Mar’ 20) 
76 


17'4 Feb '20 | -.-- 


237s Jan "20, onan 


967s Feb °13/--.. 
15 Jan :.. 
61 6133} 42 
9414 Mar 20)-.-- 
5412 5Ale 


92 9234 
687g 70 
7654 7712 


653g 66 
631, 6314 
7643 76%, 
79 er a8 
58 

55 Feb": 
571s ate 
75 Mar’l7 
49 Feb ‘20 
8212 Jan °20 
9524 Nov'l6 
104 May'l6 


34 


49 Nov’ 16 
“7Blg Jan "20 


30. 


45 


July’ 14) “<= 
2 


6914 Feb ‘20 ---- | 
11014 Mar’l7/----||_ 
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N VY & Harlem g 3\s_..2000 
b Due Feb. g DueJuue. &UueJuly. n Due Sept. 





"© No price Friday; latest bid and asked this week. o Due Oct. 


@ Due Jan, 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending March 12 


Interest 





Pertod 


Price 
Friday 
March 12 


Week's 
Range or 
Last Sale 





‘® Y Cent & 8 R RR (Cos)— 
NM Y & Northern ist g 58.1923 
N Y & Pu ist cons gu g 48.1993 
Pine Creek reg guar 68_._. 1932 
RW & Ocon Ist ext 56_.81922 
Rutland ist con g 4s__.1941 


9318 


Low 


High 
925sJan °20 


Range 
Since 
Jan. 1. 





j Low High 
|| 925g 925g 


BONDS 
N. Y. STOCK EXCHANGE 
Week ending March 12 


Interest 





P.C.C. & 8t. L (Con.)— 
Series F guar 4s seems 


957 
Series I cons gu 4s_..1963 
C 8t L & P Ist cons g 58_.1932 
Peoria & Pekin Un Ist 68 g_.1921 


Price 
Friday 
March 12 


Pertod 


Week's 
Range or 
Last Sale 





Bta Ask 


Low 


100 June’l7). 


High 
91 Sept’1s8 
9053 Aug °19 
885g Jan °20 
99 Feb ’20 


ZxiOrzeo 


Og & L Cham Ist gu 48 g_1948 
Rut-Canada Ist gu g 48.1949 
St Lawr & Adir lst g 56... 1996 
2d gold 68 1996 
Utica & Bik Riv gu g 48..1922 
Lake Shore goid 3s 1997) 4. 
Registered 1997 ry 


2d gold 4s 01921 
Pere Marquette ist Ser A 58.1956 
lst Series B 4s 1956 
Philippine Ry lst 30-yrs f 4s 1937 
Pitts 8h & L E Ist g 58 1940 
lst consol gold 5s 
Reading Co gen gold 4s 
Registered 199 
Jersey Central coll g 4s...1951 
Atlantic City guar 48 g...1951 
St Jos & Grand Isl lst g 4s _. 1947 
St Louls & San Fran (reorg Co) — 
Prior lien Ser A 4s 
Prior lien Ser B 5s 
Prior lien Ser C 6s....-- . 
Cum adjust Ser A 68.._.A41955 
Income Series A 68 h1960 
St Louls & San Fran gen 68.1931 
General gold 5s 193 
St L&S8S FRR cons g 4s_.1996 
Southw Div Ist g 5s.__..1947 
K C Ft 8 & M cons g 6s_1928 
KC FtS & M Ry ref g 48.1936 
85 Nov’'l7 KC& MRA4&B Ist gu 58.1929 
6812 Mar’20 St LS W lst g 4s bond ctfs__1989 
71 71le 7, 2d g 4s income bond ctis_ 71989 
687s 70 | 3: 
99!2 Feb °19 


941g Jan °'20 
78 Feb ‘’20 


87 Mar’l6 
845g 857 
70 70 
40 Feb ‘20 
99 Jan ‘18 
9714 Dec "17 
7812 7934 
78%, Jan '20 
82 Mar’20 
60 Feb ’20 
5734 5834 
68\4 697s 
86 8612 
Gast 65le 
5O0le 
101 Jan ’20 
9234 9234 
78 May’l6 
90 May'17 
99 Feb ’20 
65le 66 


62 
63 


57 

98leo Jan '14 
551g 5512 
6H0le 601le 





Nov’'16 
103. Nov’lé 
931g Jan ‘'20 
6814 63854 
69 Jan '20 
86 87g 
S214 831s 
841g Nov‘'l9 





SUPCELUD UPD 


Debenture gold 42 
35-year gold 4s 
istered 


Ouwe Oe 


Ka A&C R list gu c 58__.1938) J 
Mahon C’l RR lat 56_.__1934/ J 
Pitts & L Erie 24 g 5s__.a1928/A 
Pitts McK & Y lst gu 68.1932 ; 
1934 


I~16 
SUpeeepe Popa 


3d ranteed 12314 Mar’l2 
er . 9919 Aug °17 
98lg Nov'l8 
82 Nov‘l9 
87 Feb °14 
661s 6618 
67 7019 
8034 $1 
73 


Cet Get 
Ct tate tate 


> 





ie 


egistered 1940 

JL&S Ist golé 3%s_..1951|M 
ist gold 3s 19 
20-year debenture 4s_- 

NY Chi & 3 L 1st 6 és .. 
Registered 


West Shore ist 4s guar__.2361)|J3 
istered 2361/3 
N Y C Lines eg tr Ss_. 1920-22|M 
Equip trust 4%s_.1920-1925| 45 
NW Y Connect Ist gu 4s A. .1953/F 
WY NH & Hartford— 
Non-cony deben 4s 
Non-cony deben 3 s._...1947|M 
Non-conv deben 3%s__..1954/A 
Non-conv deben 4s 
Non-conyv deben 4s 
Conv debenture 3 ks 
Conv debenture 68 
Cons Ry non-conv 45... .1930 
Non-conyv deben 4s_...1954 
Non-conv deben 48_...1955 
Non-cony deben 48.._..1955' 
Non-cony deben 48_....1956 
Harlem R-Pt Ches lst 48.1954 
B&N Y Air Line Ist 48_.1955 
Cent New Eng Ist gu 48_.1961 
Hartford St Ry lat 48_._.1930 
Housatonic R cons g 56_.1937 
Naugatuck RR list 46_.__.1954 
N Y Prov & Boston 4s__..1942 
NYW’ches&B Ist ser I 448'46 
Boston Terminal Ist 46___1939 
New England cons 5s.._.1945 
194 
Providence Secur deb 48... 1957 
Prov & Springfield Ist 58.1922 
Providence Term lst 4s... 1956 
W & Con East Ist 4e_- te 
WYO& W ref ist a 4s. _.-91992|M 
Registered $5,000 only ..91992) M 
General 4s 1 
Norfolk Sou lst & = A 5a. 

Nort & Sou Ist gold 54____- _1941|™ 
Norf & West gen gold és. .--1931)™ 
improvement & ext g 6s8-_ .1934| F 

New River let gold 6s_ - -- 1932) a 
W & W Ry ist cons g 48__1996A 
Registered 996|4A 
Div'l let lien & gen g 48.1944) J 
10-25-year conv 4e._.._..1932/J3 


7010 
7714 
76le 
6819 
71 


19 
lst terminal & unifying 58.1952 
Gray’s Pt Ter ist gu g 68.1947 
S A&A Pass ist gu g 48__.__1943 
Seaboard Air Line g 4s 1 
Gold 4s stamped 
Adjustment 5s 
Refunding 4s 
Ati Birm 30-yr lst g 48_.¢1933 
Caro Cent Ist con g 48s_._.1949 
¥in Cont & Pen ist ext 68.1923 
lst land grant ext g 5s..1930 
Consol gold 5e 1943 
Ga & Ala Ry let con 58..01945 
Ga Car & No Ist gu g 58_.1929 
Seaboard & Roan lst 56_..1926 
Southern Pacific Co— 
Gold 48 (Cent Pac coll) ._.*k1949 
Registered k194 
20-year conv 48 
20-year conv 5s 19 
Cent Pac Ist ref gu g 468..1949 
Registered 1949 
Mort guar gold 3448..k1929 
Through St L ist gu 48.1954 
GH&S8SAM &P Ist 581931 
2d exten 5a guar 93 
Gila V G & N Ist gu g 58..1924 
Hous E & W T ist g 5s__.1933 
997, Deo ‘13 1933 
88%g Feb "14 H & TC Ist g 58 int gu___1937 
7412 Dec °19/----) Gen gold 4s int guar____1921 
60 611g) Waco & N W div ist g 6s "30 
9212 June’l2 A&N W ist gu g 5s. 
Louisiana West Ist 6s_._.1921 
Morgan's La & T lst #6._1920 
No of Cal guar g 5s8_.- 1938 
Ore & Cal lst guar g 58...1927 
So Pac of Cai—Gu g 58...1937 
So Pac Coast Ist gu 4s g_.1937 
San Fran Term! Ist 46...1950 
| Tex & N O con gold §s__.1943 
76 Feb ’20\---- | So Pac RR lst ref 4s 
a Jan 20) coe) Southern—lIat cons g 58_._.1994 
76 1 Registered 1994 
v 96% Dec °19)---- Develop & gen 4s Ser A__. 1956 
100% 1025 8 | 312; 99 104% Mob & Ohio coll tr g 46... 1938 
777. 7773| 2|77 #80 Mem Div lst g 4%s-5s._.1996 
9S8lo Jan 20, ----| 9Slg QS8le St Louis div ist g 4s 
7514 Feb '20 | 75'4 Ala Gt Sou Ist cons A 58_.1943 
he Atl & Charl A L Ist A 4%s 1944 
74% 787g, 107 | lst 30-year 58 Ser B_.__1944 
i. Nov'l9)---- | Atl & Danv lst g 46 
5 | 32) 24 4s 
35 Nov’ 19) -<ee)|- Atl & Yad Ist g guar 4s_.1949 
73 Feb ’'20 ---- ET Va & Ga Div g 58.._.1930 
76 May’19) coce |. Cons Ist gold 5s 1956 
1007g Jun °20) ---|| E Tenn reorg lien g 5e_._.1938 
100'g Jan 20) coe | Ga Midland Ist 3s 1946 
87 Feb °19\---- | Ga Pac Ry Ist g 66 
76's Oct °19)---- | Knoxv & Ohio Ist g 68_..1925 
3712 Dec °16|\---- Mob & Bir prior lien g 66.1945 
1011g Feb ’20/---- Mortgage gold 424 1945 
6712 68%4| 49 Rich & Dan deb 5s stmpd _1927 
S412 Bept'ly|-<-- | Rich & Meck Ist g 58....1948 
» 100'g Feb "17| ---- Virginia Mid Ser D 4-58..1921 
05% Apr "19) - - | Beries E 58 : 19 
83%, Jan '20 ---- 
82 82 5 
90!le 915, 17 
Sll4 82 
88 le 8914, 96 
8212 Dec '19 
83 Feb ’20 
S2\g Jan °20 
102 Jan '93 
92 Dec '17 
96%4 9710 
455, Oct "19 
69'8 6918 
‘69'\4 Feb 201.2 
7353 Jan °20 
77 Nov’'l9)---- 
80 Feb ’20\---- 
50', Jan 20) 
80 Feb ‘20 
85 Dec 'l9 
0614 May’l4 


51 51 ; 
451g Feb °20 3912 
48 48 

5lig 
51 
49 
74%4 











| 4412 
661g 


50 

911g Jan "12 
60 July’18 
“49 Oct 19} - 
68 Nov‘ld 
7912 Dee °17 
68 Jan ’20 
106i; May'i5 
87 July’14 


83 Aug ‘13 
40 41 


8653 Mar’20 
9514 May’19 


H8lg 70 
90 Feb'l4 
78le 7928 
10014 
715g T4leo 
871g Sept’ 16 
80 Feb ’20 
66 
100 


rc 
es Ge GEG eG rT PAP PEG eheeerr sr 





66 
Oct ‘18 
87 Mar’20 
95 Nov‘ls 
8llio Mar’20 
_1100 Oct ‘16 
92 Feb ‘20 
93 Jan °'20 
94 Mar’ld 
8734 Dec °19 
(10014 Oct °17 
98% Jan °20 

2lg Feb ’20 
92 934g 
9753 July,19 
921g June’19 
707g Feb ’20 
85 July’l9 
75 76 
84 R5lg 
8514 Sept’19 
58le 57 5Sle 
56 f 57 Mar’20 

81 Mar’20 

661e 66le 

927, July’19 

76'4 Feb '20/..-- 

88 Feb '20).... 

70 Oct '19 

Sllio Mar’l6 

68 Oct °19 

21g Dec °19'....- 

8734 88 3 

92 July’19'..../' 

52 Jan °19)---.! 

9919 Jan '20|/.--..! 

06 Feb 20) .<ce 

9112 Oct °18|...- 

65 Aue “iS cece 

253 Nov’ 19|-.... 

60 Feb ’20 ...- 
102!2 June’il 

95 Jan ’20 
10412 Dec "16 

8914 8914 

815g Sept’18 

67%4 6754 

9373 Mar’17 

75'2 Apr °19 

80 80 

85le Mar’20 

68% Feb ’20 

85 85 

R014 8lle 

5212 Feb ‘20 


wee Ou O ZZ? Zu0uuruuZeOuDw ty Ai eT eee 


"70" sept'i7 
40 49 
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78le 
921g 
9348 
95\4 


31 

104 | 

-/122 Nov'l6! ---- 
Feb '20 ---- 

7378 754) 72 

79 Oct 19. ---- 


eZee OEP Oe meee OUG! POuL ROUSE dA DOU POUP OU ZaDDZO UE EKO DFE Oeeee Ger moun OuZeSu 


103 103 

















10-25-year conv 4'%2__.1938|M 
40-year conv 68___. -..1929).. 

Pocah C & C joint 48___1941\J 

OC & T 1st guar gold 5e- 1922/3 
Scio V & N E Ist gu g 48__1989|M 
Northern Pacific prior eo ratl- 
way & land grant g 48___. 1997 
Registered 1997 
Genera! lien gold += a2047 
Registered.._._.____.__. 22047 
Ref & imp 4s eerA 
St Paul-Duluth Div g 48_.1996 
St P & N P gen gold 68__.1923 
Registered certificates__1923 
St Paul & Duiuth lst 5s_.1931 
lat congol gold 4¢ 
Wasb Cent let gold 48____1948 
Nor Pac Term Co lst g 66..1933 
Oregon-W ash lst & ref 48___1961 
Pacific Coast Co ist g 56_..1946 
Paducah & Ills lst af 4%s_.1955. 
Pennsylvania RR ist ¢g 2 


6612 
SO 


S6Hle 


GOCE ZPECEE DS 











Oopnsol gold 4s 
Oonso! 43438 
res O446.... .ooccecce: 1965 
Genera) 5a. 
Alieg Val gen guar g 48__.1942 
DRRRA&B ge let gu 48 g 1934 
Phila Balt & W Ist g 4e__1943 
Sodus Bay & Sou lst g 56.1924 
Sunbury & .o~is let g 46.1937 
UN JRR & Can gen 48__1944 
Pennsyivania Co— 
Guar Ist gold 4\e Zz 
I 1921 
Guar 3 ae coil -rust* eg A_1937 
Guar 2 4e coil trust ser B_1941 
Guar 3 Ke trust ctfs C__. 1942 
\wuar 3 és trust ctfa D__.144 
Guar 16-25-year goid 46_.1931 
#0-year guar 46 ctfe Ser E_1952 
Cin Leb & Nor gu 48 g__.1942z 
C1 @ Mar let gu g 4s... 10935 
1 & P gen gu 4a eer A.1942 
Beriea 194 


General 5s 

Va & So’w'n lat gu 58. .2003 
lst cons 50-year 56..1958 
WO & W let cy gu 48_...1924 
Spokane Internat Ist g 58..1955 
Term Aagsn of St L let g 448.1939 
lst cons gold 5s 1894-1944 
Gen refund ef g 46 1953 
St L M Bridge Ter gu g 58.1930 
Texas & Pac ist gold 66_._.2000 

2nd gold income 5s 


W Min W & N W ist gu 581930 
Tol & Okio Cent lst gu 58_.1935 

Western Div list g 5s 1 

General gold 58... . 

Kap & M Iet gu g 4s 


e 2 P oO oor Z Z 

















Go 
: Get x fee bee tes £ ee LS HH DD 
[aoe eugcengaz © £ DO 


ZZCOCr wer Te 


y 
Tol P & W list gold 46_. ....1917 
Tol St L & W or lien g 38.1925 
60-year gold 46.. .... 50 
Ooll trust 4e g Ser A . 
Trust co ctfs of Geposit ._.. 
Tor Ham & Buff Ist g 46 ..41946 
Ulster & Del lst cons g 58 1925 
lst refunding g 46 19 
Union Pacific lst g 46 
Registered 


, SPECS PED GFE PEPE TDM APEZZEZSER PCC NUP ZEEE 














85's Feb '20 
58 Bept'l7 
8lle 8244 
5512 Oct "18 
84 85 
e| 72%, 

10058 101 
7512 76 
991o Mar'20) . 
91% 91% 
8012 Slle 
90lg 9014 
89 Feb '18 
80%, Dec ‘19 
801g June’18 
| 35 May'ld 


q@ Due Dec, # Option sale. 


t. 
Gr R & lex let gu g 468.1941 
Ohio Connect ist gu 46_._1943 
Pitte Y & Ash list cons 56.1927 
Tol W V & O gu 4s A..1931 

48 1933 


es D 3e 1950 
Erse & } Pitta gu g 3}ie B_. 1940 
Series C 1940 


let & refunding 4s g2008 
10-year perm secured 68.1928 
Ore RR & Nav con g 46..1946 
Ore Short Line let ¢ a 1 


73 





ete SH eee PTOOUZ 


88lg Sept’l7 


85 85 
90 Feb ‘20 
99 June'l7 
90lg Oct °19 
84 Feb’ 


1929 
Utah & Nor Ss 6s_...1926 
let extended 4s 933 
Vandalia cons g 4s Ser A....1955 


1957 
Vera Crus & P iet gu 4%6_1934 
h Due July. k Due Aug. o@ Due Oct, 
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See e eee icsccupce 


p Due Nov. 





* No price Friday: latest bid and asked, @ Due Jan, djJDue Feb. @ Due June, 
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BONDS 
BW Y STOCK EXCHANGE 
Week ending March 12 


Price | 
Friday | 
March 12 | 


Week's 
Range or 
Last Sale 


j 





Virginian let 58 series A. ...1962 

Wabash lst gold 5e 1 
24 gold i) 

1939 
lst lien equip s fd g 56_.___.1921 
lst lien 50-yr g term 48.__1954 
Det & Ch Ext Ist g 5e6_...1941 
Des Moines Div lst g 46... 1939 
Om Div lst g 3s 1941 
Tol & Ch Div g 4s 

Wash Term! ist gu 3 e_._._1945 
Ist 40-yr guar 4s 1945 

West Maryland list g 46_...1952 

West N Y & Pa latg 68... 


Income 56 D 
Western Pac lst ser A 58 _.1946 
Wheeling & L E Ist g 5a__..1926 

Wheel Div lst gold 56_...1928 

Exten & Impt gold 56_...1930 

Refunding 4s series ‘4.- 
Winston-Salem 8S B Ist 48..1960 
Wis Cent 50-yr Ist gen 46___1949 

Sup & Dul div & term Ist 46 '36 


Street Raliway 
Brooklyn Rapid Tran g 58..1945 
lst refund conv gold 48... 2002 
8-yr 7% secured notes.__h1921 
Certificates of deposit 
Certificates of deposit stmp’d 
Bk City lst cons 58__ 1916-1941 
Bk Q Co &8 con gu g 5e__1941 
Bklyn Q Co &8 lst 56__.__1941 
Bklyn Un El Ist g 4-58___1950 
Stamped guar 4-5¢ 1956 
Kings County E Ist g 48..1949 
Stamped guar 4s 1949 
Nassau Elec guar gold 48.1951 
Ohicago Rys Ist 5s 1927 
Oonn Ry & L let & ref g 4s 1951 
Stamped guar 4s 1951 
Det United Ist cons g 4%s_.1932 
Ft Smith Lt & Tr lst g 56___ 1936 
Hud & Manhat 5s ser A____1957 
Adjust income 5s 1 


(nterboro-Metrop coll 48.1956 
Certificates of Deposit 

tnterboro Rap Tran ist 56. _1966 

Manhat Ry (N Y cons g 48.1990 
Stamped tax-exempt 1 


Metropolitan Street Ry— 

Bway & 7th Av Ist c g 58.1943 

Col & 9th Av Ist gu g 58__1993 

Lex Av & P F Ist gu g §8__1993 
Met WS El(Chic Ist g 4s8__1938 
Milw Elec Ry & Lt cons g 58 1926 

Refunding & exten 4%s__1931 
Montreal Tram Ist & ref 5s_1941 
New Orl Ry & Lt gen 4%6__1935 
N Y Municip Ry ists f 5s A_1966 
WY Rys ist RE & ref 4g___ 

Certificates of deposit 

30-year adj ine 5s 

cates of deposit 


BOC STA S ZZ Peo ang_s> = oe ZZ“ nZZ 


1: o> 
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o> 
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Certifi 
N Y State Rys Ist cons 4%s_ 1962 
Portiand Ry Ist & ref 56_.__1930 
Portid Ry Lt & P ist ref 58.1942, 
Portiand Gen Elec Ist 58.1935, 
St Jos Ry LH & P Ist g 58__1937 
St Paul City Cab cons g 56__1937 
Third Ave Ist ref 4s 1960 
Adj income 5s | 
Third Ave Ry Ist g 5s 1937 
Tri-City Ry & Lt lst s f 5a... 1923 
Ondergr of London 4 s____ 1933! 
Income 6s 1948) 


United Rys Inv 5s Pitts iss__ 1926. 


asi > 


ee Ome Ou Zar ZZ 


M 
J 
B 


J 


Interest 
Pertod 


Bid Ask 
825, Sale 
85 Sale, 


} 
ZremAnruOn«d Ou. OPP mrOueuDerPZZ 


+ toe O 


moOu: : 


ee ee ee ee PMO 





| 9712 July’19|----' 
| 70% Nov’19}----| 


ig) 80 Aug’l2|-.-.| 
| 67 | 





Low High 
82 825g, 7 
87 89 | 
80'!g Mar’20: 


Aug’18|----| 


887g Mar’ 20|----/ 


Slils B2le 
Gliese Jan ‘20 
100 Feb’17 
905g Mar’17 
52 Mar'20 
55 557s 
6753 Nov'19 
69 691g 
70 70 


3010 3010 
28 Jan ‘20 
4434 4712 


y’ 

40\2 Dec ’ 

62 62'4 

6214 6214 

52 ‘5319 
Feb °20 
Mar’ 20 
Feb ‘20 
Feb ’20 
July'19 

6644 6844 

68 Jan ’2) 

5714 

18 

90 

17% 

17%4 

52le 

55le 

557g 

75 Oct'19 


4612 Mar’20 
40 40 
42 42 
54 Dec’19 
9412 Feb 2) 
77 Jan '29 
71 71 
61 July'19 
57 July’19 
28 28 


| Range 


Since 


| Jan. 1. 


BONDS 
N Y STOCK EXCHANGE 
Week ending March 12 


Seed 


(Vou. 110. 





Week's 
Range or 


Range 
Stnce 
Jan. 1. 








No. \Low High 





27% 2773 
7 714 
7 7 

51 51 

647s Jan °20 

55 Dec 'l9 

90l2 Feb’l7 

95 July'17 

80 Jan 20 ----') 

46 48 15) 

2758 31 | 169 

84 Jan '2))---- 

89 Feb’ 2))\----| 





60 


Dec "BO ooo! 
70'8 


7018) 


Gas & Electric Lt—(Concl.) 
Utah Power & Lt lst 5e....1944 
Utica Elec L & P ist g 58...1950 
Utica Gas & Elec ref 5s 
Weatchester Ltd gold 58_.._.1950 





Adams Ex coll tr g 48 


1 
Alaska Gold M deb 68 A....1925 M 


Conv deb 6s series B 1926. 
Am 8S of W Va lst 58 92 
Armour & Co Ist real est 4s '39 
Booth Fisheries deb s f 68. ..1926 
Braden Cop M coll trs f 66..1931 
Bush Terminal lst 4s 1 


l 

Bulldings 5s guar tax ex..1960 
Chic C & Conn Ryssf 58...1927 
Chic Un Stat’n Ist gu44s A 1963 
Chile Copper 10-yr conv 78.1923 
Coll tr & conv 6s ser A.._.1932 
Computing-Tab-Rec s f 68..1941 
Granby Cons MS&P con 68 A ‘28 
Stamped 1928 
Great Falls Pow Ista f 58...1940 
Int Mercan Marine gs f 6s...1941 
Montana Power list 5a A...1943 
Morris & Co ists f 4%s._...1939 
Mtge Bonds (N Y 4s ser 2_.1966 

10-20-year 583 erles 3 3 
N Y Doc. 50-yr Ist g 48__..1951 
Niagara Falis Power lst 56..1932 
a1932 
. & O Pow list 58_.1954 
Nor States Power 25-yr 58 A 1941 
Ontario Power N F Ist 58..1943 
Ontario Transmission 56_...1945 
Pan-AmPet&Tr lst conv 68 °19-'27 
Pub Serv Corp N J gen 58_.1959 
Tennessee Cop Ist conv 68_.1925 
Wash Water Power Ist 5s..1939 
Willson & Co Ist 25-yraf6e.19 1 

10-yr conv a f 6s 192 


Manufacturing & industrial 
Am Agric Chem Ist c 5s_...1928 
Conv deben 5s 1924 
Am Cot Oil debenture 56._.1931 
Am Sm & R Ist 30-yr 5s ser A °47 
Am Tobacco 40-year g 6s8__.1944 
Gold 195 
Am Writ Paper s f 7-6s__..1939 
Baldw Loco Wor_s ist 58_..1940 
Cent Foundry ist s f 6s____1931 
Cent Leather 20-year g 5a8..1925 
Consol Tobacco g 4s 
Corn Prod Refg sf g 58....1931 
Ist 25-year sf 5s 1934 
Distill Sec Cor conv Ist g 58.1927 
E I du Pont Powder 4s___1936 
General Baking Ist 25-yr 68.1930 
Gen Electric deb g 3 s___.1942 
Debenture 5s 1952 


Int Agric Corp Ist 20-yr 56... 1932 
Int Paper conv sf g 5s 1935 

Ist & refs f conv ser A__.1947 
— & Myers Tobac 1... 


ao 
GPU ZPUZaP SP ese rue per ss“ > sep Pur apes 





Nat Enam & Stampg Ist 58.1929 


aX yp! & Zar yee S ss I> TZ >> Zz A> 


Nat Starch 20-year deb 58_.1930 J 


National Tube Ist 5s 1942 
N Y Alr Brae Ist conv 68.1938 


Pierce Oll 5-year conv 68_.¢1920 J 
10-year conv deb 68____h1924/J 


Standard Milling Ist 56___.1930) 
The Texas Co cony deb 68..1931 
Union Bag 

Stam | 


Union Oil Co of Cal Ist 58_.1931) 


M 
a 


& Paper ist 58 ..1930 J 
1930/\J 
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Low High 


807 824g 
95 Mar’20 
87 Nov'l9d 
SS Oct’19 





7914; 10 
1031g/ 230 
7934| 313 





94 June’l6é ...-' 
62 62 3 


91 91 
10112 Oct'l9 
85 85 
81 81 | 
R2Zlo Feb taper 
72 Jan °20/.... 


15512 May’19) 
62 6313) : 
96 Feb '20/-..-.| 
907g July’19/..-.) 
9614, 97 43 
915g 92 





GAls 9419! 
944, ) 


8134 
119 Feb ‘20). 
87 Sept’19/.... 
82 Feb '20).... 
95 Mar’20'...-. 
801g Janu 20 

94lo 95 | 
7312 Dec’18).... 
10014 Jan ‘20 ....) 
99 99 1 


79 
99le Jan ‘20 
83 





83 
107!2 


| 8838 





Vlig' 
Saie 
89% 


aie 


108 
8714 
9644 Mar’2)'...-' 
94 Aug’l8__.. 
90 91 | 7 
97%3 Mar’2) ee 

100'3 Nov’l®? ....) 

104%4 Jan ‘20 .. a 
9lle Feb '20 ....) 

10012 10312 115 
90 Feb ‘20 _._-' 
8712 Dec’ls ....) 
95 Oct’ld ..-..-!' 


119 


: 107%, 110 


\|\Low High 


9412 100 
93 99% 
86 89le 
8lig 86le 
119 


837, 
97 
80 81% 
94 9714 
10014 10014 
99 1001, 


Sills 
95 


85!le SOl,g 


851g 88 
96%, 971s 


90 93l¢ 
10444 104%, 


Qlig Q93lg 
96 105i, 
90 90 





United Rys St L ist g 48__. 1934 J | | 
St Louts Transit gu 56__._1924 A 50 June’l7\---- 
United RRs San Fr f 48___1927,A ‘25 Mar 20'---- 
Union Tr(N Y ctfsdep__...- oe | 247 28 | 41 | 


5lla Nov'lQ|\----! Sale | 75 76%, 128 
‘s | | 10212 102%g =: 110212 
85 


U 8 Realty & I conv deb g 56 1924) 

U S Rubber 5-year sec 78__. 1922. 
Ist & ref 5s series A 1947 J 

U S Smelt Ref & M conv 68.1926 F 


74 82 
410013 10314 
109 | S17 90 
105 





Equit Tr (N Y inter ctfs 


Va Ry & Pow lat & ref 58___1934/J 


Gas and Electric Light 
4tianta G L Co Ist g Se____1947 
Bklyn Edison Ine gen 58 A_1949 
Bklyn Un Gas Ist cons g 58_1945 
Cincin Gas & Elec ist&ref 5a 1956 
Columbia G & E Ist 5s 
Columbus Gas Ist gold 5s_. 
©Consol Gas 5-yr conv 7s...1925 
Cons Gas EL&P of Balt 5-yr 58’21 
Detroit City Gas gold 58____1923 
Detroit Edison Ist coll tr 58_ 1933 

Ist & ref 5s ser A h 


Gas & Elec Berg Co c g 56__1949 
Havana Elec consol g 5a___ _ 1952 
Hudson Co Gas Ist g 5e____1949 
Yan City (Mo Gas Ist g 58.1922 
Kings Co El L & Pz 5s 3 
Purchase money 68 
Convertible deb 6s 
Ed El Ill Bkn Ist con g 48_ 1939 
Lac Gas L of St L Ref & ext 5s "34 
Milwaukee Gas L Ist 48_._.1927 
Newark Con Gas g 5a 1 
NYGELHEA&Pg 5s 
Purchase money g 4s 
Ed Elec Ill lst cons g 68_.1995 
NY&Q E! L&P '9¢ con g 58.1930 
Pacific G & E \Jo—Cal G & E— 
Corp unlf~ing & ref 5s__.1937 
Pacific G & E gen & ref 6s_.1942 
Pac Pow & Lt lst & ref 20-yr 
Ss International Series. _.1930 
Pat & Passaic G & El 5s___.1949 
Peop Gas & C Ist cons g 68.1943 
Refunding gold 5s 1947 
Ch G-L & Coke Ist gu g 58 1937 
Con G Co of Ch Ist gu g 5s 1936 
Ind Nat Gas & Oil 30-yr 561936 
Mu Fuel Gas Ist gu g 58... 1947 
Philadeiphia Co conv g 5s..1922 
Stand Gas & El conv s f 68... 1926 


Oc=rZze& 





Syracuse Lighting let g 58..1951 
Syracuse Light & Power 5a._1954' 
Trenton G & El let g 56... ._1949. 
Union Elec Lt & P ist g 5a..1932 

Refunding & extension 58.1933 


Hee seseuer rey ws aCaCURED>UR>> > gUETEME 
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9778) 


25 2712 
70 Dec core) 


} 

} 
103  SBept'’l5 ie 
82lo Feb ‘20 ---- 
74\g Mar’20 ---- 
83 a 2m 
82 82 1 
87 June'l9 ---- 
100i2 +1901 | 160 


| 


98\4 Bept’l9, 


94 

867s 

94 
100 


9414 

867s 
Feb’18 
Feb'13 
$434 B5l4 
91 Sept'ly 
921, Dec ‘19 
84le Dec ‘19 
09!2 Nov‘'l9 
98 aApr’l9 
77 Feb ‘20 
82 Feb ‘20 
37 Dee'l9 
10412 Apr ‘17 
82 82 
62!8 65% 
92!2 Nov'ld 
89 80 


85 85le 
78 89 


82 Apr’19 

105 July'l7 

97 Aug’l? 
65 





ol 


1 


17 
Mar'29 “-—"* 
9712 May’l7 
73 Dee 'l 


98%, Oct’l7 
8412 Mar’20 
82 July’l9 


“a? 
' 
~a*- 
“a*. 
--"- 


Va-Caro Chem Ist 15-yr 58.1923 
West Electric lst 5s Dec___.1922 


Coal. Iron & Steel | 

Beth Steel lst ext sf 6s___.1926 

lst & ref 58 guar A 1942 

20-yrp m & impat 5s__.1936 
Buff & Susq Iron sf 58____1932 

Debenture 5s 
Cahaba C M Co Ist gu 68_.1922 
Colo F & I Co gen sf 58_...1943 
Col Indus Ist & coll 58 gu__1934 
Cons Coal of Md Iisté&ref 5s_ 1950 
Elk Horn Coal conv 68 1925 
[llinols Steel deb 4s ! 
Indiana Steel ist 5a 
Jeff & Clear C & I 2d 58___. 
Lackawanna Steel ist g 58__ 

lst cons 5s series A 19 
Midvale Steel & O conv a f 561936 
Pleasant Val Coal lst a f 56.1928 


Pocah Con Collier lst a f 58. 1957 


J 


B 
™ 
J 
5 


J 
F 
F 
J 
J 


M 
J 
J 


Repub I & 8 10-30-yr 5a 8 f_1940/A 
St L Roc. Mt & P 5a stmpd_1955\J 


sf 10-60-year 58 
Utah Fuel iste f 5s 


Va Iron Coal & Co-e Ist g 56 1949 


Telegraph & Telephone 
Am Telep & Tel coll tr 4s__.1929 
Convertible 4s 193 

20-yr convertible 4s__.__1933 
30-yr temp coll tr 58 194 
7-year convertible 6s 
Cent Dist Tel Ist 30-yr 56_.1943 
Commercial Cable Ist g 48. .2397 
Registered 2397 
Cumb T & T Ist & gen 58.._.1937 
Keystone Telephone Ist 58_.1935 
Mich State Teleph Ist 58...1924 
N Y & N J Telephone 58 g_.1920 
N Y Telep ist & genaf 44s8_1939 
30-yr deben s f 68_...Feb 1 
Pacific Tel & Tel ist 56 
South Bell Tel & T ist 6 f 56.1941 
West Union coll tr cur 58._.1938 
Fund & real est g 44s...1950 


Tenn Coal I & RR gen 58_.1951 J 


U 8S Steel cre (oaae - . .41963|M 
reg... eerste - 
1931) 


1953 /\J 


} 


J 
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Sale’ 
Sale. 


Slile 85 
72\g 727% 
7 78 


92', Sale 
86 

93 Sale, 
88% 88l2 





'"g2 Feb ‘20)- 
| 87 





96'g ..-- 
79le 
95 


R5le 


| Slis 


95 


94lo Feb ‘20 
84 85 
84 8412 
93le July’19 
917g Nov‘l9 
101 Dec'’l4 
841, Feb '20 
72 73 
75'\g 75'8 
98 Feb ‘19 
81 82%, 
917g 25 


93 
87 
827g 


S8le 
Mar'2) 
Mar’20/. 

9744 


67 
88 
96's 





96 Feb ’20)_._-) 


86% Nov‘'ld)_... 
70 Mar’l9}_... 
8153 Feb '20)_..- 


30 (100 
20 - 





78 
69 
8178 
S214 
9634 98 
96 Feb ‘20 


7778 
68le 
Slle 





98 

8472 

99's Jan °20 
7812 7910! 

G4 9514! 
S5le 86 

SOle 8144! 3 
86!2 Mar’20 .... 
755s 75% 





93 
9434 


951g 

















2 
741g Sil, 














ZA Deo 


—=-— 


United Fuel Gas ist s f 68..1936 J Mut Un Tel gu ext 58__..1941 
| Northwest Tel gu 4s ¢..1934 


*No price Friday; latest bid andasked a DueJao. ) Due April. c Due May. g Due June. h DueJuly. k Due Aug. o Due Oct. p Due Nov. 


10112 Sept’l7 ....| 
ee ws RS En 


Due Dec. s Option sale. 
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le ald 947g Mar’20 
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BOSTON STOCK EXCHANGE—Stock Record 


BONDS 
See Next Page 


1073 








_ SH ARE PRICES—NOT PER CENTUM PRICES. 





Saturday 
March 6 


Monday 
March 8 


Tuesday 
March 9 


Wednesday 
March 10 


Thursday 


Friday 
March il March 12 


STOCKS 
BOSTON STOCE 
EXCHANGE 


Range Since Jan. 1. 


Range for Previous 
Year 1919. 





Lowest. 


Highest. 


| 


Highest, 





122 121 
631s; 63 
82 82 
——— 
45 *43 
140 (|*135 


11 10 
130 
82 











18%, 
39 
2318 


651 . ' 
7 


39 
*23\4 
*55 
*62lo 


* 95 
*6H9le 





1% 


124 
63 
82 
35 
44 


124 
64 





125le 
6934 
4734 
25le 
1534 
20 
39 


2312 z23'2 
*55 


6510 


*1lo 
*20 





*3, 


12612 
64 


*84 
35 
45 

140 


"#6 le 





Ble 
47, 
214 
.90 
2%, 
834 Ble 
21g Zig 
3 #234 
1%; *lle 


22 2012 





1 32 #3, 


*125l2 hd 
64 6 


127 12734) 126 
§34 3 65 
87 f seaiiiieale >: tacranal 
36 : SAle 3544 
45 *45 
140 


1271 
65le 


10ec Dec'l9 
*6lo 7 
11 —— ll 
130 e130 Feb’20 
82 80 Mar’20 
Last Sale| 103%4 Oct'’19 
Last Sale\68 Jan’20 
70 70 70 70 70 
351g 3614: 34le 3614 
Last Sale|85 Jan’20 
Lasi Salei95 Dee’ld 
*86 95 *86 95 
24 25le} 23 23 
Last Salei\85 Mar’20 
433, 4334, 43 43 lo 
53 53 *53 53le 


63g 6Gle 614 6Gle 
ll, ll, Ilg Il 
*6 Glo 6 6 
99le 100 
155 156 
Lasi Sale Slls Mar’20 
ll *10le 12 
*28leo #2816 
834 Sle 
2\4 *2 23g 
3le 3lg Ble 
5 *5 5le 
3lle 30% 3134 
23\g 2314 23le 
*73 75 75 
153 152 153 
2934 30 30 
6712 6712) *67 68 
Lasi 3al¢\28 Feb’'20 
35 3534; 34 3! 
18 1819 
26 2614 
Last Sale 
*4%, 5 
28 2914 
10!e 
967g 
71 


60 
*128 
45 
*44 
88le 2} S88le 89 
3134 3: 32 3214 
31%4 3lle 317s 


“41 41% 


. 








41ig 41%, 
Last Sale95 Feb’20 
6 16 *15lo 16 

48 48 48 4818 

24 25 25 25 

17 17 17\4 
46le 46le 4714 
a 123 12414 
75le, 75 76 
4614; 45le 4614 
26 ‘| *25le 257, 
1714) 165g 17 

21 | 20%g 207%s 

39 38le 39le 

23 2210 22%%4 

Sale, Mar’20 

6512) *64 H5le 

Sale.65 Mar’20 








*85 1 
*69 438672 


‘1212 
*6lo 7 


“121g 


365 375 
22%, 2314 
*13 15 
42 44lo 
414 4% 
10%4 10’ 
14le 

3l4 

*5l4 

3'4 

.70) 75 
4319) *4212 
7834\ *78 
3214) *33 
4\4 4 
* 15g 
31g 4 
#244 314 
Lasi Sate 
5 5l4 
s 934 


359 369 
22le 
*13 
421e 
4 


10%, 


20!e 2iile 
614 614 

80 81 
ll ll 
1644 17'4 1612 
50 50) *.; 50 

Last Sale Feb’20 

327, 34 *321e 33le 
*49 50 
#58 60 
*46 50 
15!e 16%4 
1’s 17s 

320 36.30 

Last Sale|.14 Feb’20 
*512 5% 5ig 5g 
5 5l4 434 5 
17s 17g *1%, 2 
90) 85 .99 90 .90 
25g, *25g 234 2'%e 2% 
Biz, Big 8% Pe 
214, 2, Ql Qi4 Da 
*234 3\4 


3 | 3 3 
144) Ilo ILlet *llg 1% 
2010! Zllieo 2lle! *20le 21 
114' Last Sale|51 = Tee’la 














*28 | 30 ~=©.30) 





Railroads 
Boston & oo 
Boston ee 
Do ane 
Boston " Maine 





Boston Suburban Elec..o0 par 
Do pref 

Bost & Wore Elec pre no par 

es ~ ~ Rv &US Y....100 


ref 100) 

Geen Ry & Elec stampd.100 
Do pref... 100 

Maine Central 

NYNH®& Hartford... -~- 100 

Northern New Hampshire_100 





Norwich & Worcester pref. My 


Old Colony 


100 
Vermont & Massachusetts 100 
West End Street 50 


Miscellaneous 
Am Oll Engineering........ 10 


50} Amer Pneumatic Service... 25 
50 


Do pref 
Amer Telep & Teleg 
~~ Manufacturing... 

rt) 

Anglo-Am Comm! Corp_no par 
Art Metal Construs Ine... 10 
Bigheart Prod & Refg.... 10 
Boston Mex Pet Trustees. . 
Century Steel of Amer Inc. 10 
East Boston Land 1 
Eastern Manufacturing 
— SS Lines Inc 


Elder Corporation 
Fairbanks Company 
Gorton-Pew Fisheries 
Gray & Davis Iac 25 
International Cement Corp... 
—s Products 

re) 


Z pref 
Island Oil & Trans Corp... 10 


Libby, McNeill & petcndende, ’ 


McElwain (W H) list pref.100 
Massachusetts Gas Cos...160 
Do pref 1 
Mergenthaler Linotype...100 
Mexican Investment Inc... 10 


6| Mullins Body Corp...s0 par 


New England Telephone..100 
Ohio Body & Blower a 
Orpheum Circuit Inc 

Pacific M 


Plant (Thos G) pref 





6| Reece Button-Hole 





0 
Root & Van Dervoort Class A 
Shawmut SS....... —— 
Simms Magneto 5 
Stewart Mtg Corporation. .-. 
Swiit & Co 100 


1; Torrington 


25 
United Shoe Mach Corp... S 


os 
Ventura Consol Oil Fields. 5 
Waldorf System Ine 10 
Waltham Watch 





50 y rem apg Consolidated... 


5, Ahmee 
 Algomah Mining 
50 Allouez 


Butte-Balaklava Copper... 


7 Calumet & Hecla 


Carson Hill Gold 
Centennial 


Copper Range Co 


Daly-West 


| Davis-Daly Copper 
| East Butte Copper Min... 
| Franklin 


Hancock Consolidated... 


| Helvetia 


5| Indiana Mining 


75| Lake Copper Co 


10 
355 
676 


La Salle Copper 
Mason Valley Mine 


8, Mayflower-Old Colony... 25 


| Michigan ...-... en 25 
Mohawk 
New Aradian Copper 


ic 540) New Cornelia Copper 
200, New Idria Quicksilver.... 
0 New River Company 


730) 


Do pref 
Nipissing Mines.......... 


5,040, North Butte 


400 


North Lake 
Ojibway Mining. -.....-- 


105} Os 
135| Quincy 25 
230; 8¢ Mary’s Minera! Land... 25 


1,725) 


1,370 
1,270 


2,290 
1,825 


485 
592 
1,120 
155 
151 
150 





Seneca Copper Corp...0 oe 


_| South Utah M & 8 


Superior 5 
Superior & Boston Copper 


a9, Trinity 





119 Feb17 


61lg Feb 13 


514 Jan 2 
8 Jan28 


130 Jan30 


80 Mar 5 
68 Janl12 
60 Jan 3 
231e Feb 11 
84 Jan29 


5012 Jan23 


41o Feb13 
1 Feb24 
5 Febi10 
9410 Jan 2 


139lo Mar 


3le Mar Ll 
3%, Feb14 
27% Feb 13 
19 Febll 
63 Febll 


149 Febl4 


28 Febl3 
67 Feb28 
28 Feb 3 
3012 Feb 13 
16éig Feb 16 
23le Feb 25 
73 Mar 5 

4%4Mar 4 
22'!4 Feb 27 
10 Feb 2 
967g Mar . 


2712 Feb 13 
31 Mar 2 


165 Mar 5 


36 Feb13 
94 Febl3 
15 Feb 4 
44 Febl7 
231g Feb25 
13. Febl13 


43\4 Feb 13 
25 Jan3l 


90c Mar 
68 Feb25 
30c Mar 11 
31 Febll 
11 Febll 
6%, Feb 11 


lg Feb 4: 
334 Mar 9 
171g Feb 13; 


13. Febll 
4114 Mar 10 
3 Jan 3 
9% Feb 13 
11% Feb 11 
3 Febl/ 
412 Feb 13 
2% Feb 14 
70c Mar10 
39 Feb13 
78 Mar 2 
30'4 Feb 26 
3loMar 9 
1% Jan 19 
31g Feb 10 
25g Mar 10 
2\4 Feb 17 
4 Febl6 
7 Jan2l 
61g Feb 13 
60 Febll 
3 Febl3 
19 Feb26 
514 Feb 13 
21 Marl2 
79 Feb16 
9% Feb 13 
15 Feb13 
lg Feb 2 
1%, Jan 2 
30 Febll 
441, Feb 13 
56 Febll 
45 Feb13 
14 Feblil 
lleMar 4 
10c Mar 10 
14c Feb 13 
412 Feb 11 
414 Feb 26 
1% Feb 11 
80c Feb 13 
253 Jan 2 
84 Jan 8 
17g Feb 14 
2% Feb 11 
lig Feb 10 
17 Febl17 




















130 Jan 24). 
671g Jan 2)' 
871g Jan 2}! 


371g Jan 2 


45 Feb27) 
140 Jan12) 


7 Mar 8 
11 Mar 5 


132 Jan 8] 
86 Jan 2 


“68 Jan 12 


70 Mar 5 
3653 Mar 10 


2512 Mar 11 
87 Jan3l 
45% Jan 3 
551g Jan 6 


6%, Jan 6 
llg Jan 27 
7% Jan 5 


100 Feb 2 
155 


Mar 11 
83 Janl13 


23%,;Mar 5 
75 Mar 9 


361g Jan 
841g Jan 
2912 Jan 
50 Jan 
25lg Jan 


— 
o 
~] 
5 
is 
bo 
o 


13812 Jan 21 


563 Jan26 
497%, Jan 6 


1% Feb 27 
77 Jan 


lp Jan 
42 Jan 
15% Jan 


CD NW WAWAMO WN 71S & 


247g Mar 12 
83 Jan 5 
121g Jan 3 





AAAUNNAABWwb 

















145 Apr 


Aug 

3% Aug 
1081 May 
152 Nov 
841, Dec 
211g Nov 
2612 Dec 
131g May 
47, Nov 
151g Mar 


74 wov 
55 <Aay 
31 Jan 
2053 Nov 
Z1lg July 
43 Oct 


25 July 
83 July 
721g May 
80 July 


21g July 








* bid aod asked prices, 


b Ex-stock dividend, ¢@ Ex-dividend and rights, 


¢ Assessment paid. 


hb Ex-rights. a Ex-dividend 


w Half-paid 
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Outside Stock Exchanges 


PPL A wa 


OPA A A A Al 


CA ONE ANA A eA eh 


4m 


Santen, Send Record. iiiimmaiiilateas in eiiell at Bos- 


ton Stock Exchange March 6 to March 12, 


both inelusive. 





Bonde - 

Us Lib Loan 3%s- 1932- 47 
lst Lib Loan 4s.. 1932-47 
2d Lib Loan 4s. .1927-42 
lst Lib L’n 4%8.1932-47 
2d Lib L’n 44%8.1927-42 
3d Lib Loan 44s ..1928 
4th Lib L n44%8_1953-38 
Victory 4%s 1922-23 

Am Tei & Tel ook 48_.1929 

mi Convertible 6s 1925 
Collatera] trust 53..1946 

AtlG & WISSL 5s_.1959 

Carson Hill Gold 7s. . .1923) 

Cent Vermont Ist 4s..1920 

Mass Gas 44%s_-.-----1929 

Miss River Power 5s..1951 

N E Telephone 5s....1932 





Swift & Co lst 5s___-- 
Ventura Oil conv 78 
Westero Tel & Tel 58..1932 


Friday 
Last 


Week's Range 
of Prices 
Low. Ht, gn. 


95. 24 95 BA 
90.04 91.22 
89.04 89.24 
91.04 91.40 
89.24 90.08 
92.20 93.20 
84.84 90.24 
97 .04 97.58 
7774 78 


914 


8314 
£9 % 
165 








80% 80% 


Sale ‘ 
for 


Week. 


$4. 300 
l, 500 
4.700 
4 00u 

66 600 

58 BOO 

180,650 

34,000 
2,000 
2 B00 
7,000 
5 000 
1,000 
1,000 

11,000 

70,000 
2,000 
5,000 

21,000 
1,000 





Range 


since 


Jan. 1. 





94.14 Mar 
89.84 Mar 
&9.04 Mar 
90.84 Feb 
89.24 Mar 
92.04 Mar 
89.54 Feb 
97.60 Feb 
77 JaD 
Mar 
Mar 
Feb 
Yeb 
Jan 
Jan 
Mar 
Jan 
Feb 
Feb 
Feb 


2 
89 
144 
79 





High. 
100. 00 
93.04 
92.34 
92.80 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
30 Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
6 Mar 
Jan 
Jan 
Jan 
Mar 
Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago March 6 to March 12, both inclusive, compiled from 


official sales lists: 





Albert Pick & 3 

Armour Leather....--- Lf 
Preferred _ - 

American Radiator, pf_100 
Rights _-_-.-- 

American Shipbuilding - 100 

Armour & Co, pref... _100 

Beaver board 

Booth Fisheries, new -- -(*) 

Briscoe, common 

Bunte Bros 


2d pre ferred 
Chic City & Con Ry, pf.(*) 
Chicago Elev Ry, pref_100 
Chicago Pneum Tool]... 100 
Chicago Rys Part Ctf Ser 3 
Chicago Title & Trust. — 100 
Commonw’'th Edison. ~ 10% 
Continental Motors __--Ilf 
Cudahy Pack Co, com_100 
Decker (Alf) & Cohn,Inc(*) 
Preferred 104 
Deere & Co, pref 
Diamond Match 
Great Lakes D & D___- 
Hartman Corporation _ _ 104 
Hart, Schaff& Marx ,com 100 
Holland-Amer Sugar. -. 10 
Hupp Motor 
Illinois Brick 
Libby, McNeill & Libby - 10 
Lindsay Light lf 
Middle West Util, pref_100 
Mitchell Motor Co (*) 
Nat Carbon, pref (new) .100 
National Leathe r 1( 
Orpheum Circuit, Inc__.-1 
Pub Serv of N Ill, com. 100 
Preferred 
Quaker Oats Co 
i 100 
Reo Motor 
Republic Truck 
Sears-Roebuck, com__-_ 10 


Preferred 
Stewart Mfg Co 
Stew Warn Speed, 
Swift & Co 
Swift International 
Temtor Prod C & F “‘A’’(*) 
Thompson, J R, com__.25 
Union Carb & Carbon. _.10 
Union Iron Works 
Unit Pap Board, com__100 
Wahl C (*) 
Waldorf System, Inc____10 
Ward, Montg & Co, pf_ 100 

When issued 20 
Western Knitting Mills_(*) 
Wilson & Co, pref____. 10 0 
Wrigley Jr, com 

Bonds— 

Chicago City Ry 5s___1927 
Chicago Railways 5s__1927 
Commonw Edison 5s__1943 


com. 100 





Swift & Co lstsf eg 58_1944 


Friday 
La 5 l 
Sale > 


Week's Range 
of Prices. 
Low. Hi gh 


70 
65 
86 34 








89%4 89% 


Sale s 
for 
W eek. 
Shares. 
185 
27 , 106 
1,057 
1¢ 
1,972 
L&C 
5, 85C€ 
ATE 
185 
& Of 
16 
945 
2051 
185 
756 
37£ 
100 
3 
41+ 


7. 10¢ 
8 500 
19.200 
190 
3,145 
27 ,OOf 
7,300 
712 
1,540 
1,000 
77 
11,355 
4,970 
200 
250 


$5 ,00€ 
5,000 
5,000 
6,000 





Range since 


Jan. i, 





I e t 
Mar 
Mar 
Mar 
Felt 
Felt 
Jan 
Fet 
Fel 
Fel 
Felt 
Felt 
Jan 
Fel 
Fel 
Mar 
Fet 
Fet 
Fel 
Marl 
Felt 
May 
Feb 
Mar 
Fet 
Felt 
Fet 
Fe! 
Feb 
Fel 
Fel 
Fel 
Felt 
Mar 
Jan 
Fel 
Feb 
Mar 
Jan 
Feb 
Mar 
Fet 
Mar 
Feb 
Fet 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Feb 
Fet 
Feb 
Mar 
Feb 


Feb 
Mar 
Feb 
Feb 


864 
89 34 





# tgh. 
an 
Feb 
Feb 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Feb 
Feb 
Feb 
Jan 
Mar 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Mar 
Feb 
Jan 


50% 
17 
95 
120 

1% 
120 
110% 

56% 





(*) No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh March 6 to March 12, both inclusive, compiled 
from official sales lists: 





Stocks— Par. 


Friday 


Week's Range 
of Prices. 


High. 


Sales 
for 
Week. 


Shares. 


Range since Jan. 


Stocks (Concluded). Par 





Nat Fireproofing, com. ._50 
PE in amisamine cl 50 
Ohio Fuel Oil_.......---1l 
Ohio Fuel Supply-._--.--- 25 
Oklahoma Natural Gas__25 
Oklahoma Prod & Ref___5 
Pittsb Brewing, com 
Preferred... ..- 
Pittsburgh C€ Soal, com. 100 
Pittsb Jerome Copper. --1- 
Pittsb & Mt Shasta Cop--! 
Pittsb Oil & Gas 
Pittsburgh Plate Glass .100 
Riverside East Oil, com._5 
Riverside West Oil, com. 25 
San Toy Muning 
Transcont Oil__..(no par) 
Union Natural Gas____100 
£2 eee 160 
U S Steel Corp, com...100 
West house Air Brake-. - 50 
Westh El & Mfg, com.__100 
W Penn Tr & WP, com.100 
Wyoming Fuei Oil 





Friday 


Last 
Sale. 
Price. 


of Prices. 
Low. High 








Week's Range 


Sales 
for 
Week 
Shares 


Range since Jan. 1. 





Low. 


High. 





20 
R55 
1,105 
3,313 
1,753 
6§2 
310 
200 
70 
163,750 
5,900 
6,776 
20 
205 
395 
900 
550 
78 
100 
100 
200 
300 
100 
400 





7 
13% 
23 
44 


37 4 


Mar 
Feb 
Feb 
Feb 
Feb 


Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Feh 
Mar 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 





Mar} 





9 Jan 
15% Jan 
34 Jan 

é Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Feb 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore March 6 to March 12, both inclusive, 
from official sales lists: 


compiled 





Stocks— 


Friday 
Last 
Sale. 

Price. 


Week's Range 
of Prices. 
Low. High. 








Alabama Co 
Atlantic Petroleum 
Canton Co 
Celestine Oil v t 
Cent Teresa Sugar 


Commercial Credit 
Preferred B_....-- 
Consol G, EL&Power- 
Consolidation Coal. 
Cosden & Co 


100 
. 100 
par 
Prefered ae ti 5 
Davison Chemical__no par 
Elkhorn Coal Corp 
Preferred 
Houston Oil pref tr ctfs_100 
Indiahoma Refining 
Kentucky Oil 2 
Mer & Miners Trans v t i060 
Monon Vall Trac pref__.25 
Mt V-Woodb Mills v tr 100 
Preferred v tr 
Northern Central. .-.-- 50 
Pennsyl Wat & Power. - 100 
United Ry & Elec 
Wash Balt & Annap-_--- 50 
Preferred 
Wayland Oil & Gas 
Bonds— 
Atl Coast L RR conv 4s ’39 
Boston Sand & Gravel 6s’24 
Consolidated Gas 5s8__1939 
Cons G, EL&P 4% g__1935 
7% notes 
Consol Coal conv 68__1923 
Cosden & Co ser A 68.1932 
Series B 68... -- 1932 
Davison Sul & Phos 6s 1927 
Elkhorn Coal Corp 68.1925 
Fla Cent & Penin extd 6s-_- 
G-B-S Brewing inc 58.1951 
Houston Oil div ctfs_’23-'25 
United Ry & E 4s__-._1949 
Fo 1940 
Funding 56.......- 1936 





Wash B & A 58.-.-_--- 1941 


80 
3% 
163 
2.15 
7 
10 
42 
23% 
100% 
80 
9% 


63 ly 2 
43 
56 


72 





Sales 
for 
Week. 


Range 


since 


Jan. 1. 











Shares. 


Low. 





81 
2,050 
10 
6,138 
450 
270 
30 
110 
503 
99 
1,408 
87 
670 
1,880 
10 
100 
115 
4, 234 


3,000 
1,000 
19,500 
4,000 
19,000 
15,000 
1,000 





SO Feb 
2% Feb 
Feb 

1.95 Mar 
Feb 

Feb 

Feb 

Feb 

ket 

Feb 

Feb 

Mar 

Feb 

Feb 

Feb 

Mar 

Feb 

Feb 

Feb 

Feb 

Feb 

Feb 

Mar 
Mar 

Feb 

Feb 

Mar 
Mar 

Feb 


Mar 
Jan 
Mar 
Jan 
Feb 
Jap 
Feb 
Feb 
Jan 
Feb 
ket 
Mar 
Mar 
Mar 
Mar 
Mar 


62% 
42% 
56 





6,000 


High. 








72 Mar 


90 Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
95% Jan 
99% Feb 
1% Mar 
105 Mar 
69 Jan 
48% Jan 
62% Jan 
76% Jan 











Amer Rolling Mill, com.25 
Amer Vitrified Prod ,com 50 


Am Wind Glass Mach..100) . 
100 


Arkansas Nat Gas, new.10 
Preferred 

Barnsdal!l Corporation ..25 

Carbo Hydrogen Co,com_5 


5 
Carnegie Lead & Zinc._..5 
Consolidated Ice, pref_.50 
Guffey Gillespie Oil(no par) 
Indep Brewing, com... ..50 

Preferred 

Kay County Gas 
La Belle Iron Wks,com. 00 
Lone Star Gas, new 
Mfrs Light & Heat 
Marland Petroleum 





51 51 
14% 14% 
119% 123% 
93 93 
29% 32% 
112 +112 




















Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia March 6 to March 12, both inclusive, com- 
piled from official sales lists: 





Stocks— 


Friday 
Last 


. Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 


Range 


since 


Jan. 1. 





Shares. 


Low. 


High. 





Alliance Insurance 

American Gas 

American Railways pref 100 

American Stores... .0o par 
lst preferred 

Cambria Iron 

Elec Storage Battery _._100 

General Asphalt l 


0 
Insurance Co of N A__--.10 
Warrants 
J G Brill Co 
Keystone Telephone pref 50 
Lake Superior Corp----_100 
Lehigh Navigation 


Lehigh Valley Transit. __50 

Little Schuylkill 50 

Midvale Steel & Ord._..50 

Minehill & 8S H 50 

Pennsy!l Salt Mfg 

Pennsylvania 

Philadelphia Co (Pitts) -.50 
Pref (cumulative 6%) .50 

Phila Electric of Pa 

Phila Rap Tran v t r__.50 

Phila & Western 5 

Reading 

2d & 2d Sts Pass Ry 

13th & 15th Sts Pass Ry-- 

Tono Belmont Devel.-.-.-1 

Tonopah Mining l 

Union Traction 

United Cos of N J 

United Gas Impt 

U 8S Steel Corporation -- 100 

Western N Y & Pa 

West Jersey & Sea Shore.50 

Westmoreland Coal 

Wm Cramp & Sons....100 

York Railways 50 
Bonds— 

U 8 3d Lib Loan 448.1928 
4th Lib Loan 48 ’'33 "35 





ctory 4348....1922 23 
Amer Gas & Elec 5s_.2007 


22 








Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Jan 
Feb 
Feb 
Mar 
Jan 
Feb 
Mar 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Feb 
Mar 
Jan 
Feb 
Mar 
84% Jan 


92.00 Mar 
89.40 Feb 
97.00 Mar 








78 Mar 


23 
56% 
64 Ay 
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Bonds (Concluded)— 


Friday 
Last 


. Low. 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Low. 


High. 


Rights. 


Friday 
Last 
Sale 

Price. 


Low. 


Week's Range 


of Prices. 
High. 


Sales 
for 
Week. 
Shares. 


Range since Jan. 1. 





Low. 


High. 








Baldwin Locom Ist 5s_1940 
Central of N J 5s 87 
Consol Trae N J 1st 5s 1932 
Elec & Peoples tr ctfs 4s ’45 
do ARES SE 1945 
Equit I Gas L 5s. ___.1928 
Lake Superior Corp 5s 1924 
Oo i) | | ee rT 
Lehigh Valley collat 6s 1928 
Gen consol 48 _ ee 
Gen consol 4% 200? 
Lehigh Val Coal is “5s 1933 
Market St Elev Ist 48_1955 
Penna RR genera! 5s__1968 
Philadelphia Co— 
Cons & col! tr 5s 
Phila Electric ist 
Reading gen 4s 
United Rys Invest 
TS Steel Ce rp 24 5s__196: 
West N VY & Pa gen 4s 1942 


stpd °51 
5s. _. 1966 








¢ 96 f 
100 | 
67 

611 





63 


$10,900 
1,000 
4,000 
9 000 
200 

1 OO 
44 900 
500 
9,000 
14 000 
2.006 
7.000 
2.000 
8 000 


+. 000 
18,000 
33.000 
10,000 

2.000 

6,000 





9514 Mar 
100 Mar 
66% Mar 
61 Feb 
63 Jan 
101 Jan 
55 Mar 
Mar 
Feb 
Jan 
Mar 
Mar 
Jan 
Mar 


Feb 
Jan 
Feb 
Feb 
Mar 





99 % 


100 
71 
65 
66 

101 
63 
59 

102 *% 
713% 
R214 
99 
go 


92% 


81 
93 
814 
76 
99 
63! 


Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Mar 





New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from March6 
the week ending 
there are no restrictions 


to March 12, both inclusive. 


Friday afternoon. 
whatever. 


On the ‘Curb’ 


It covers 


Any security may be dealt in and any one can 


meet there and make prices and have them included in the 
lists of those who make it a business to ‘urnish daily records 
The possibility that fictitious transac- 
tions may creep in, or even that dealings in spurious securi- 
ties may be included, should, hence, always be kept in mind, 


of the transactions. 


particularly as regards mining shares. 


In the circumstances, 


it is out of the question for anyone to vouch for the absolute 
trustworthiness of this record of “Curb” 


we give 


it for what it may be worth. 


transactions, and 





Week ending March 12 


Stocks— Par. 


Friday 
Last 
Sale. 


. |Low. 


Week's Range 
of Prices. 
High. 





EEE see 1 
Aetna Explosives_r(no par) 
Aluminum Mirs.r-.(no par) 


Am Candy Co,com(no -" 


Amer Safety Razor 
Armour Leather com.r..15 


Austin ,Nichols&Co a 


Barnsdall Corp_r 
Burford Auto Products_r. 5 
Brit-Amer Chem Corp_r 10 
Brit Amer Tob ord 
Ordinary bearer 
Bweervres OO. Ff... -ccecc 100 
gE RE eee eae 
Car Ltg & Power-r__..- 25 
Centra! Teresa Sug com_10 
Cities Serv Bankers shsr(t) 
Cleve Auto Co, new___-_(T) 
Colombian Em’Ild Synd new 
Conley Tin Foil, w 1..(t) 
Curtis Aero, Com _r__...-- 
Continental Motors_r_._10 
Cuban-Amer Sugar w i__-_. 
Davies (Wm) Co, Ine_r-_(t) 
Kast Coast Fisheries_r__10 
Firestone Tire, pref 
Gen Asphalt, com_r___100 
EES 100 
General Tractor 
Gillette Safety Razor_r_(T) 
Goldwyn Picture.r.(no par) 
Grape Ola Prod Corp com : 


Heyden Chem.r..(no par) 
Hydraulic Steel, com _r_(t) 
Indian Packing Corp.r-_(t) 
Intercontinental Rubb.100 
Kay County Gas.r...... 1 
Keystone Solether_r__._10 


Libby, McNeill&Libby.r.10}. 


Lima Locom com_r___.100 
Lincoln Mot Co cl A.r ..50 
Locomobile Co new wi.r.(T) 
Maibohm Motors_r__._10 
Marooni Wirel.Tel.ofAmer5 
Montg Ward & Co, com (ft) 
Nat Fireproofing pref.t_50 
N Y Shipbldg__-__(no par) 
Nor Am Pulp & Paper.(f) 
Ohio Body & Blower _r_(\) 

Orpheum Circuit com-_r -..1 
Packard Mot Carcom_r_10 
Patchogue-Plym Mills. YY: 
Perfection T& Rr 10 


Radio Corp of Am w i_r(t) 
Preferred .f.....-<-- --5 
Ranier Motor_r__-.(no par) 
Reo Motor Car_r 10 
Republic Rubber r (no Al 
Root & Van Dervoort r 100 
Stand Gas & Elec, com.r.50 
Pregerrea .f.ccccccccctl 
Standard Parts 
Submarine Boat v t c..(f) 
Sweets Co of Amer_r_._10 
Swift International_r___.15 
Temtor Corn&Fruit pf A(t) 
Tobacco Prod Exports-..(T 
Todd Shipyards Corp-_r- (Tf) 
Union Carbide & Carb__(T) 
UntdPictureProdCorp.r(t) 
United Protit Sharing..25c 
Un Retail St’s Candy-r-_(t) 
U 8 Distributing com.__50 
U 8 High SpeedSteel&T oolt 
U 8S Light & Heat,com.r_10 
U 8 Steamshi 10 
U 8S Trangport_r_.....-. 10 
V Vivadou, Inc.r.(no par) 
Warren Bros_r......-- 100 
Wayne Coal 5 
Will & Baumer Candle--(T) 
Willys Corp,com.r.(no par) 
First preferred_r__..100 
Second preferred.r_.100 
World Film com_r.._...-- 





First preferred. r_..._-- 
Second preferred_r.._-. 





2% 2% 


9% 


Sales 
Sor 
Week. 
Shares. 





Range 


since 





Low. 











Jan 
Mar 
Feb 
Feb 
Mar 
Feb 
Feb 
Mar 
Mar 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
Feb 
Feb 
Fel 
Feb 
Feb 


Feb 














Brit-Am Tob ord bear_r.. 
Dees Bac cciiuwe cok 


Former Standard Oil 
Subsidiaries 
Anglo-Amer Oll_r...... £1 
Galena Sig Oil com. r.- 109 

Ohio Oil_r 

Prairie Oil & Gas. “< 
South Penn Oll_r___..- 100 
Standard Oil (Calif)_r. 100 
Standard Oil of N J_r..100 
Standard Oil of N Y_r.100 


Other Oil Stocks 
Allen Oil. 
Alliance Oil & Ref_r____5 
fr. LE OU eae 1 
Amalgamated Royalty_r_1 
Anna Bell 1 
Arkansas Nat Gas new wi 10 
Associated Oil of Texas_r_1 
Bell Petroleum_r_...__-.- 1 
Boone Oil_r......-. 5 
Boston-Mex Petrol_r____] 
Boston-Wyoming Oil_r..1 
Brazos Oj! Corp_r_ (no par) 
Burknett Van Cleav O11__5 
Carib Syndicate r new w ti. 
i is i 5 
Cosden & Co., com_er....5 
Cushing Petr Corp com..5 
Dominion Oil_r__... 10 
Duquesne Oil.r.......... 
Elk Basin Petrol_r_.__-- 5 
Engineers Petrol Co.r_..1 
Ertel Oijl_r 5 
Esmeralda “il & Gas_r._.1 
Federai Oil 
(no par) 

Gilliland Oll com _r-_(nopar) 

Fees. f.ccacsces 100 
Glenrock Oil_r 10 
Guffey-Gillespie Oil.r..(t) 
Gum Cove Ojl_r.._. new 
Houston O!!l com ur. Sons 
(i. ee 
Indiahoma Refining 
Internat Petrol_r.....- £1 
Invincible Oll_r_._.. 50 
Island Oil & Transp....10 
Lance Creek Royalties_r_1 
Livingston Oil Corp.r..._1 
Lone Star Gas.r_______ 25 
Magna Oil & Refining... 1 
Manhattan Ojl_r.(no par) 
Maracaibo Oil Explor_r_(t) 
Margay Oil Corp r (no par) 
Merritt Otl Corp 10 
Metropolitan Petroleum.25 
Mexico Oil Corp 10 
Midwest Refining _r._..50 
Midwest-Texas Oil. r....1 
North American Oli.r.._5 
cee De es 1 
Oklahoma Nat Gas _r__.25 
Panhandle Pr&Ref comr(t) 

,.  . i ies er 
Pennok Oil_r 
Phillips Petro!. com er “) 
Producers & Ref_r..... 10 
Red Rock Oil & Gas 
Rickard Texas Co_r....- 5 
Ryan Petroleum _r.__..- 1 
Salt Creek Producers._r_.25 
Sapulpa Refining 5 
Sequoyah Ol! & Ref 
Simms Petroleum r(no par) 
Skelly Oil Cor... 10 
South States Cons Corp r 1 
Spencer Petrol OND -0 058 
en 
Steiner Oil Corp_r_ (no pe 
Superior Oil Corp-.(no par) 
adTexas Chief Oil .r_.__. 10 
Texas Company, new__.25 
Texas Pac Coal & Oil_r_10 
Texas-Ranger Prod & R._. 
Tex-Ken Oil Corp_r__.._5 
Texon Oil & Land _r__._- | 
Tropical Oll.g .. cco. 25 
United Tex Petro 
ee ee 10 
Vulcan Oil _r 5 
Wayland Oil & Gas com__5 
Whelan Oil 
White Oil Corp_r-_-(no par) 
Woodburn Oj] Corp_r___ 1 


Mining Stocks— 
Alaska-Brit Col Metals. 1 
America Mines_r_._.._.. 1 
Amer Tin & Tungsten.r__1 
Arizona Silver_r 1 
Atlanta Mines_r...... 1 
Belcher-Divide_r.....- 10¢ 
Belcher Extension 


Bon Alaska 
Booth _r 


ndalaria 
Carson Hill Gold. | PE 1 
Cash Boy Consol 
Consol Copper Mines. 


Consol Virginia Silver_r 
De Beerg Cons Mines, Ltd. 
Divide Extension... .... _ 
E] Salvador Silver Min_r_1 
Emma Silver 

Eureka Croesug Min.r_._1 
Eureka Holly_r ] 
Porty-nine Mining. rr... | 
Gadsden_r 


Golden Gate Explor’n_r__5|_ 


Goldfield Consol’d......10 

Goldfield Devel .r....10c 

Goldfield Merger.r...... 1 

Gold Zone Divide_r 

Great Bend 

Harmill Divide_r_____- 10c 
Mining 2 


5c 
Honduras Amer Synd_r 1) 
Howe Sound Co 


734 








634 
6% 


734 
7% 


27% 28 
65 5 
350 
655 
335 
313 
700 
395 


1% %% 
15% 16% 
716 & 
3le 50¢ 
65¢e &4¢ 
30% 31% 
1 1% 
1% 1\% 
4\% 4% 
2 2% 
1% 1316 
18 


t> 
Vor co 
oN 


— 


\o \t "00 i et ce |g 
PA PA BON Go P\ FON 


Bw 


— 
DNA MR OA RN WWWH Er 


Oo Ons 
bo ee GO 





10,800 
13,800 


1,600 
60 


200 
100 
90 
1,075 
1,505 
1,185 


46,100 
600 
89,000 
93 ,000 
1,600 
2,200 





6 
6 


Feb 
Feb 


Feb 
Mar 
Feb 
Mar 
Feb 
Feb 
Feb 
Feb 


Jan 
Feb 
Mar 
Mar 
Mar 


Mar 
3 15-16 4 
17% Feb 








84 
7% 


31 

65 
388 
675 
345 
345 
805 
475 


234 
16% 
15-16 

1% 
85c 
45 

2 

234 

7% 


— 


— 
Ce Oho OO We 


ono 


Jan 
Feb 


Mar 
Jar’ 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Feo 
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Mining (Concluded) Par 





Week's Range 
; of Prices 
.|\Low. Htgh 





EN 1 
Knox Divide.r........ 10¢ 
La Rose Mines, Ltd 
Louisiana Consol 


MacNamara Crescent_r_. 
MacNamara Mining.r.._1 
Magma Chief_r 

Magma Copper.__...__. £ 


McKinley-Darragh Sav__! 
Motherlode, new_r_._.-_. j 
Murray-Mog M Ltd__._-_.! 
Nevada Ophir Min_r__10: 
N Y Hondures Rosario-_. : 


Ophir Stiver Mines.r....1 
Prince Cons 


Rand Py mao Ltd, wi- 

Red Warrior_r......_--- a 
Rex Consolidated Min__.1 
Roper Group Mining....1 
Seneca Cop Corp.-.(no par 
Silver Dollar Min_r ] 
Silver King of Arisona..-.1 
Sliver King Divide._r.._} 


ng 

Sutherland Divide.r.._.-. 
Tonopah Belmont Dev_r_] 
Tonopah Divide_r_... } 
Tonopah Extension 
Tonopah Mining.r.....- ] 
United J 
U 8 Continental Mines.r_} 


2c 4c 
6%ec 15c¢ 
7-16 % 
% 9-16 
316 3-16 
a 84 

\% 
Bh 14 
19¢ 
2% 


Range Sinz Jan. 1. 








lic Jan 
Mar 
Mar 

Jap 

Jan 

Feb 

3-16 Jar 
34% Feb 
15e Mar 
2% Feb 
(Oc Fet 
Se Fel 
74¢ Jan 
250 Jar 
13% Mer 
9% Feb 
Jan 
Mar 
Mar 


Feb 

15-16 Jan 
14¢ Jan 
30¢ Mar 
% Jan 
7c Jan 
7¢ Jap 
3% Jan 
4% Jan 
215-16 Jan 
3% Jan 
4% Jan 
10¢ Jan 


New York City Realty and Surety Companies 


All prices dollars per share. 





Alliance R'lty 


Bta 

Lawyers Mtge 115 

‘Mtge Bond--| 

Nat Surety..| 207 
N Y Title & 

Mortgage... 135 


Ask | anil 
122 [Realty Assoc 

97 | £«(Brooklya)-| 
U 8 Casualty.) 
U8 Title Guar 
West & Bronx 
| Tith& MG 


92 


| 
| 212 
| 145 








107 
150 


75 


150 


Aad 


113 
| 170 


85 





Quotations for Sundry Securities 


All bond prices ere “and interest” except where markecod 


* 





Standard Oil Stocks A Share 


ar Bid 

Anglo-American Ol! new - £1, 27 

00 1540 

Preferred ... _........100 113 

100 425 

Buckeye Pipe Line Co... 50) *94 

Chesebrough Mfg new.._100\ 230 

Preferred new 100 105 

Continental Oll , 620 

Crescent Pipe Line Co... 50) 

Cumberland Pipe Line... _100 

Eureka Pipe Line Co... 100 
Galena-Signal 


14) 
= 


100 
Ulinois Pipe Line. .--.. -100 
Indiana Pipe Line Co.... 50) 
International Petroleuia - 21) 
National Transit Co__.12.50) 


Ask 
| 28 
1580 
114 
440 
97 
1245 
107 

645 


*32 | 34 


1159 
1143 
68 


Public Utilities (Coneci.) 
Jnited Lt & Rys cum-.-_._ 100 


Western Power commons -1Ut 
Preferred. ... 100 


RR. Equipmeats—/Ferci 
Baltimore & Ohio 448...--- 
Buff Roch & Pittsburgh 4s 

Equipment 4s 


~-—-—<- -- «© 


c4% 
Caro Clinchfield & Ohio 5s. - 
Central of Georgia 4s 


Equipment 5s 
Chicago & Alton 4s 
Equipment 58.......-.--- 
Oo & Eastern Ill 5s-_. 
Chic Ind & Loulsy 4s 
Chic 8t Louls & N O 5@-..-. 


gn 
—) 


Seecrkkeeee 


—_ 
tw 


Victory Divide_r_..._. 10¢ 9 

Washington Gold Quartz. J 8,000 ! 1 
West End Consol’d 1 

White Caps E ner age 
White Caps Mining... .-.10¢ 
Wilbert Mining 


Bonds— 
Allied Pack conv deb6s'r’29 
Amer Tel & Tel 68_r_.1922 
6% notes_r........ 1924 
Anaconda Cop Min 68 r '2' 
Belgian Govt Ext 6s8.r_1925 
External 68.r....-.- 1921 
CCC & 8t L Ry 68._r.1929 
General Elec 68_r._...1940 
Interboro R T 7s_r...1921 Feb 
Russian Govt 64s_r..1919 Jan 
54a_r 192) : : Jan 
Swedish Gov 6s June 15 39 Feb 
51 ‘000 


Switzerland Govt 548.1929 Feb 

* Odd lots. No par value. 1 Listed as a prospect. I Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stock. 
r Unlisted. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock dividsend 
+ Dollars per 1,090 lire, flat. k Correction. d Low sale on Texas Chief Oil stock. 
reported last week was an error: should have been 23, not 16. 


29¢ Jan 
1-16 Feb 
2 7-16 Jan 
3c Jan 
17c Mar 


5%e Jani 10c Mar 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 


Mar 
Feb 
Mar 
Jan 
Feb 
Mar 
Feb 
Feb 


75% 
a4 
93% 


941% 
95 


























CURRENT N NOTICES 


P@—The Metropolitan Trust Co. has beer been appointed Registrar and Transfer 
Agent for the Hyore Mining & Milling Co., a Delaware corporation, and 
also tee under Trust Indenture securing an issue of $200, 8% sinking 
fund gold notes. 


— Moody's Investors’ Service announce the opening of offices at 10 South 
La Salle St. Chicago, and at 101 Milk St., Boston. Curtis W. Coe will 
have charge of the Chicago office, while J. J. White will manage the Bos- 
ton branc 
—A.W. Thomas has become associated with Counselman & Co., 
ment bankers, 112 W. Adams St., Chicago. 
Chicago office of Spitzer, Rorick & ‘Co. 


—The American Exchange National Bank has been appointed Transfer 
Agent of the Capital stock of the Normal Oil Co. and Registrar of the Pref. 
capital stock of the Rome Wire Co. 

—Peter B. Olney Jr., and Olin Potter Geer of New York have formed a 
partnership for the general practice of law under the firm name of Olney 
& Geer, with offices at 2 Rector St. 

»’—The New York Trust Co. has been appointed Registrar of the Com. 
stock of the Prime Oil Co. of Dallas, Tex., and also of the stocks of the 
Union Tank Car Co. 

—Chase & Co., 19 Congress St., Boston, have issued a circular regarding 

the history and record of the Gillette Safety Razor Co. 


invest- 
He was formerly with the 








New York City Banks and Trust Companies 


All prices dollars per share. 
Trust Co’s 


Ask | Banks Ask | 
610 Imp & Trad-. 575 & New York 
| Bankers Trust 


316 

| 395 Central Union 
415 |Columbia.__- 
290 |\Commercial _. 
260 | 
420 (Equitable Tr. 
240 \Farm L & Tr. 





Sanke—N Y | Bt4 Btéé 
America * 600 560 


Amer Exeh... 
tlantic 





New York Co 


596 ‘Publ Exch*.. 
273 

390 

"| Bewoa 

oan a esMen's*® 
235 23d Ward*.__. 
‘Union Exch... 
United States* 
Wash H’ts*_. 
Yorkville *___ 


Brooklyn 
Coney Island* 
First 


Law Tit & Tr 
‘Lincoln Trust 
\Mercantile Tr 


390 
340 
150 
300 
300 
425 
222 
255 
372 
160 
{ 8ee 
Nat 
122 
175 
235 
280 


105 


620 
Title Gu & “Tr 380 
U 8S Mtg & Tr 


United States 
Brooklyn 





























Garriman.._. 
Industrial* . 


Banks marked with a (*) are State banks. 
Shange this week. 
z,Ex-dividend. 





t Sale at auction or at Stock Ex- 
t Includes one-half share Irving Trust Co. tNew stock. 
y Ex-rights. 





= 2 Oo tn é . Si . >. 


fr es 


New York Transit --< ea 
Northern Pipe Line Co. 100 


bot 51 








Colorado & Southern ee 
Erte 56 

Equipment pega : 
Hocking Valley 42s 


esse 


Solar Refining 100 
Southern Pipe Line Wines 


Southwest Pa Pipe Lines_100 
Standard Oil! (California) .100 
Standard Oil (Indiana) ..1 
Standard Oil (Kaneas)...100 f 
Standard Oi] (Kentucky) 1007150 
Standard Oll (Nebraska).100) 510 
Standard Oil of New Jer. 
Preferred 1 





B & 


a & Michigan 4e_. 
‘Louisville & Nashville 5e_. 
| 5s 


“INO 


Oro 


PAMAAPAARAASAADPAAWASASAcAoOSAAAAaANS 


Minn 8t P&S8S8M 4Ke_-- 
Missouri Kansas & Texas 68. 





AAMWKAIUUNMWSASIUAPONVNINNUINZAe@ 
i en i im aPaZOO ROE Go oe O RS iihao 
Se ee Bete OT nS rere more =m 


DBRARAUMATASARAABBAGS 


N Y Central RR 416 

N Y Ontario & West 4s8_.. 
Norfolk & Western 4s_.. 
|Pennsyivania RR 4s... 


Equipment 
||8t Louis Iron Mt & Bou 5a- 
St Louls & San Francisco Ss. 
||Seaboard Air Line 5s8._..._. 


'|Southern Pacific Co 4346... 
80 ||\Southern Rallway 4s 
Equipment 5s 

| Toledo & Ohio Central 4s-_ _-~ 


Sesesreesss 


s2025) 
Cron or 


Ordnance Stocks—Per Share. 
Aetna Explosives pref...1 65 
Atlas Powder common...1 

Pret 1 


+ 





SARE 


Canada Fdys & Forgings-_1 
Carbon Stee] common... : 


Tobacco Stocks—PFer Pan 
ar 
American Cigar common.100 
Preferred 100 
Amer Machine & Fary._100 
British-Amer Tobac ord_.£1 
‘Brit-Am Tobac, bearer_. £1 
Brit-Am Tobac, rights #733 
00| 255 


7 1 
\Johnson Tin Foil & Met.100| 110 
ntashasrowe & perbes..es os 


81 
110 
*191l4 
*1 9%, 


86 
125 
193, 
1934 
7% 
300 
120 
155 
95 
520 (550 
Phelps-Dodge Corp k ~100| 410 |435 
Scovill Manufacturing - - .100 400 100 tt 10612 
Thomas Iron #25 125 |136 
Winchester Co com._.._1 95 |106 
lst preferred l 
erred 








Cent. 
96 
937 
945, 
945, 
94 


SLort Term Notes— Fer 
Am Cot Oll 66 1924._.M&8S 2 
Amer Tel & Tel 6s re 


Anaconda Cop Min '20_J&J 
Canadian Pac 66 1924.M458 2 
Del & Hudson 58 1920__F4&A 
Federal Sug Rig 66 1924M4&N 
General Elec 66 1920___._J&J 
Great North Se 1920_._._.M4S 
K C Term Ry 4s 1921_Ja&aJ 
68 Nov 15 1923__.M4&N 15 
Laclede Gas 7s Jan 1929__. 
Liggett&M yersT ob6ée’21J&D 
N Y Cent 68 1920__.M4&S 15 
Penn Co 4%s 1921__J&D 15 
Pub Ser Corp NJ 7s °22.M&S) 
Sloss-Shef 8 & I 6s '290_F4&A 
erred 1 (Southern Ry 66 1922... M&S) 

Elec Boud & Share pref__ 100 Swift&Co 68 1921__. F&A 15 
oo Light & Traction.1 Utah Sec Corp 66°22.M4&S 15. 


1¢ 
Great West Pow 5s 1946. Jas | 
Mississippi Riv Pow com_1 ! Industrial 
ferred and Miscellaneous 
American Brass 


9634 
414 
947, 
953g 
944, 
99 | 99le 
9510) VGle 
997g 1001, 
98 | 9Sle 


07 9s 
9419) 95le 
98 | Q8le 
991g) OOle 
G71, 
SHle 
93 
| 944, 
98%, 
87 


Public Utilities 
Amer Gas & Elec com... 
Preferred 





Carolina Pow&Light com 100 i 
Cities Service Co com. .100! 
Preferred 1 











me Company com _.100 
Preferred 


1006 

Celluloid Company 
Havana Tobacco Co_...100 

Preferred 100 
Ist g 56 June 1 1922__J-D 
Intercontinen Rubb com.100 
International Salt 1 
| Ist gold 5s 1951 
‘International Stiver pref_100 
Lehigh Valley Coal Sales. 50 
Royal Baking Pow com__100 
| Preferred 100 


‘Singer a Reena 155 160 
‘Singer Mfg L £1 a" 


|W'houseChurehKerré&Oo 100) 55 
Preferred Tw =A 


Pr 
Pacific Gas & Elecist pref 10 
Puget Sd Tr L & P com..10€ 
Preferred 1 














58 
a0 








dividend. ¢ New stwck 
(t) Without par value- 
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THE CHRONICLE 
Investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 


Mar. 13 1920.] 

















Latest Gross Earnings. Jan. 1 to Latest Date. 


Week or 
Month. 








ROADS. Current Previous 


Year. Year. Year. 


Latest Gross Earnings. sass. 1 to Latest Date. | 
| 
| ROADS. 


Week or Current | Previous 


Current , Previous| Current Previous 
Month. Year. 


Year. Year. Year. : Year. 








3 
241,284 || Missouri Pacific. _..|January 
7 |; Monongahela January 


Alabama & Vicksb-_|January 
Ann Arbor 4th wk Feb ,086| 69,751 
Atch Topeka & S FeJanuary (20177970 13028539 _Monongahela Conn-|January 
Gulf Colo & S Fe_|January 591,019, 1,440,0 | Montour January 
Panhandle & 8 Fe January 768,770 403 ,437 | Nashv Chatt & St L|January 2 
Atlanta Birm & Atl_|January 523.803) 381,525 | Nevada-Cal-Oregon|4th wk Feb 
Atlanta & West Pt_|January Nevada Northern--/|January 
Atlantic City January | Newburgh & Sou Sh/January 
Atlantic Coast Line_|January 1 || New Orl Great Nor -.|January 
Baltimore & Ohio__ January New Orl & Nor East| January 


B&OCh Term__|January N O Texas & Mex..|January 
Bangor & Aroostook January Beaum 3 L & W_-|January 


Bellefonte Central__| December St L Browns & M|January 
Belt Ry of Chicago_|January New York Central-_~.|January 
Bessemer & L Erie__|January Ind Harbor Belt_|January 
Bingham & Garfield| January Lake Erie & West| January 
Birmingham South-|January Michigan Central January 
Boston & Maine__-_|January Cincinnati Nor...|January 
Bklyn E D Terminal Janua Cleve C C & St L.| January 
Buff Roch & Pittsb_| 1st wk Mar Pitts & Lake Erie| January 
Buffalo & Susq January Tol & Ohio Cent. |January 
Canadian Nat Rys-_|4th wk Feb) Kanawha & Mich| January 
Canadian Pacific___| 1st wk Mar|3,244 N Y Chic & St Louis| January 
Can Pac Lines in Me January N YN H & Hartf-.-|January 
Caro Clinch & Ohio_|January N Y Ont & Western! January 


Central of Georgia_-_|Janua N Y Susq & West.-.|January 
Central RR of N J__'December 





$ $ $ $ $ $ 
208 3021 241,284 10495227 |6,810,631/10,495,227| 6,810,631 
93 293,970) 305,361| 293,970! 305: 
213,514 
10 158 
1,513,977 
1 5 











6; 400,708 
24821605 
5| 6 5 





6 4, 
5,900,536 
233 ,556 





192,810 
13,053,079 
26,048,000 

310,165 





Cent New England- 


Central Vermont__-_/|J 
Charleston & W Car January 
January 


Ches & Ohio Lines_- 
Chicago & Alton_-_. 
Chic Burl & Quincy - 
Chicago & East Lll_- 


Chicago Great West 


Chic Ind & Louisv_.- 
Chicago Junction _. 


Chic Milw & St Paul 


Chic & North West. 
Chic Peoria & St L_. 
Chic RI & Pacific_. 

Chic RI & Gulf_- 
Chic St P M & Om. 
Chic Terre H & 8S E. 
Cinc Ind & Western 
Cin N O & Tex Pac. 


Colo & Southern. __|3d 


Ft W & Den City- 

Trin & Brazos Val 
Colo & Wyoming_.- 
Ouba Railroad 


Lack & West___| 


January 
anuarv 


January 
January 
January 
January 
January 
January 
January 
January 


January 


January 
January 
January 
January 
January 
January 
wk 
January 





January 
January 


November 


January 


Denv & Rio Grande January 
Denver & Salt Lake January 


Detroit & Mackinac 


Detroit Tol & Lront. 
Det & Tol Shore L_. 
Dul & Iron Range-_.- 
Dul Missabe & Nor. 
Dul Sou Shore & At! 
Duluth Winn & Pac 
East St Louis Conn. 
Elgin Joliet & East. 
El Paso & So West. 
Erie Railroad 
Chicago & Erie_. 
Florida East Coast. 


Fonda Johns & Glov 


Ft Smith & Western 
Galveston Wharf_._. 
Georgia Railroad__. 
Georgia & Florida... 
Grd Trk Lin New E 


Grand Trunk Syst__|lst wk Mar 





January 
January 
January 
January 
January 


4th wk Feb 


January 
January 
January 
January 
January 
January 


January 


January 
January 
January 
January 
January 
January 


1 
Feb 


Grd Trunk West_|January 
Great North System January 


Green Bay & West_| December 


Gulf Mobile & Nor_| January 
Gulf & Ship Island_|January 
Hocking Valley.____|January 
Illinois Central____|January 
Internat & Grt Nor_|January 


1,189 
108 


13093 062 
201,953 
12344566 
661,042 
2,910,424 
pa tlee 








1,350,835 
8,193,917) 
998 352 
cy 


9 

,080 ,832 

954 ,625 

$23 272 

1,008 ,152 
3,504 


Or OP WO 


mento tn SIG to sto 
m= RO 
* oem 


804; 348,064 
8/14,533 ,590 

13 ,093 ,062 
5) =201,953 
12,344 ,566 
661 ,042 


ONNOi-> 











Norfolk Western. | January 
Norfolk Southern. .|January 
Northern Alabama_|January 
Northern Pacific. ..|January 
inn & Internat_|January 
NorthwesternPacific| January 
Pacific Coast January 
Pennsylvania RR .-.|January 
Balt Ches & Ati__|January 
Cumberland Vall_|January 
ng Island January 
Mary Del & Va-.-.|January 
N Y Phila & Nor.|January 
Tol Peor & West_|January 

W Jersey & Seash| January 
Pennsylvania Co-_.-.|January 
Grand Rap & Ind|January 
Pitts C C & St L.|January 
Peoria & Pekin Un_|January 
Pere Marquette.._.| January 
Perkiomen January 
January 
January 
Pittsb & Shawmut--|January 
Pitts Shaw & North! January 
Pittsb & West Va.-.|January 
Port Readin January 
eg’ Om & K O..|January 
Rich Fred & Potom.|January 
Wash Southern.-.|January 
Rutland January 
St Jos & Grand Isl’d|January 
St Louis-San Fran../|January 








1 ,842 ,009 


St LS W of Texas January 


Seaboard Air Line. ~.|January 
South Buffalo January 
Southern Pacific. _.|January 
Arizona Eastern_.|January 
Galv Harris & 8S A|January 
Hous & Tex Cent.|January 
Hous E & W Tex-~/|January 
Louisiana Western January 
Morg La & Texas January 
Texas & New Orl_| January 
Southern Railway.-.\January 





Ft W & Rio Gran.|January 
St L-S F of Texas_| January 
St Louis Southwest. |January 


St Louis Transfer. _| January 
San Ant & Aran Pass| January 


, 





412,151 
4,795,244 
86,546 
16,110,253 
369 867 


10,151,935 
3 


— 
- 
ow 


Ala Great South. January 
Mobile & Ohio-.-.-~| January 
Georgia Sou & Fla January 


0456 

919,017; ; 
1,590,717 1,215,143 

561,918) 480,907 


1,121,113 
12255892 
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1,105,735 


Sout Ry in Miss. | January 
Spokane Internat. .|January 
Spok Portl & Seattle January 


489,350 


591 " 
30,477 482 
9g 88 





9| 580,959 
10,126,429 

7| — 813,239 

1,215,143 
480,90 
145,356 


575. 
&. 


Staten Island R T.. January 
149,575 


Tenn Ala & Georgia 4th wk Feb 
Tennessee Central_-_|January 
Term RR Assnof St L January 
St L Mer Bridge T January 
Texas & Pacific. ...|\4th wk Feb 
Toledo St L & West. | January 
Ulster & Delaware. \January 
Union Pacific ‘January 
Oregon Short Line January 
Ore-Wash RR & N January 
Union RR (Penn)..\January 
U January 
January 


Kan City Mex & Or|January 
K C Mex & O of Tex January 
Kansas City South.| January 
Texark & Ft Sm__|January 
Kansas City Term__|January 
Lehigh & Hud River January 
Lehigh & New Eng-|January 
Lehigh Valley January 
Los Ang & Salt Lake January 
Louisiana & Arkan-_| January 
Louisiana Ry & Nav December 
Louisville & Nashv-_/|January 
Louisv Hend & St L| January 
Maine Central January January 
Midland Valley... ._| January 452 January 
Minera! Range 4th wk Feb 11,50: 23 ,696 Western Maryland. /|January 
Minneap & St Louis January 925,821! 1,502, Western Pacific....| January 
Minn St P & SS M_|January 3,175,355) 3,492,201 Western Ry of Ala_.|January 
Mississippi Central _| January 4 74,705) 75,814 Wheel & Lake Erie. January 
Missouri Kan & Tex! January 2 623 357| 3,473 857 Wichita Falls & N W January 
Mo K & T Ry of Tex| January 2,584 ,698/1,740,154, 2,584,698 Yazoo & Miss Valley January 
Mo & North Arkan_ January 139,884, 167,544) 139,884 | 
Mo Okla & Gulf__-_-_|January 101,088 174,084) 101,088 || 


AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current 
*Weekly Summaries. Year. 


60,791 





Sen Oons 





“IDDM OWorK COI 





57,989 90,990 
11726007 8,594,474 11,726,007 
2,945,532) 4 















































2,604,769 1,860,167 re 











; 
Increase or | 
Decrease.  % 


Previous 


Current Previous 
Year. 


*Monthly Summaries. Year. Year. 


Mileage. Curr.Yr. 
226,086 


Increase or 
Decrease. 


S| 








. $ 3 
375,772,750|365,096 ,335 
388 ,697 ,894/370,710,999 
413,190 ,468/378,058,163 
424 ,035,872|393 ,265,898 
454 588 ,513|469 ,246 ,733 
233 ,423 3/469 ,868 ,678)| 502,505,334 
September ..232,772 2: 495,123 ,397|485,870,475 
October 233,192 6| 508 ,023 ,854|489,081,358 
: 436 ,436 ,551|439,029,989 
December...233,899 233,814/451,991 330/440 ,481,121 
January ...-232,511 232,210'494,706,125'392 ,927 ,365 


$ | 
+80,388) 0.97 
—245,183) 2.88 
+1,029,888 9.83 
+743 ,086 14.42 


$ 
roads)....| 8,342,697 
roads)....| 7,426,531 
4th week Dec roads)....| 11,528,338 
ist week Jan ( 6 roads)_.-_.| 5,894,615 
week Jan roads).... 
3d week Jan roads)_... 
4th week Jan oads).... 
lst week Feb Pane 
294 week Feb is) 
- ~yaene 


~~ *We no loager include Mexican roads in any of our 


2d week Dec 
3d week Dec 


Ge 
MoOWwLocrno 
- © 


t+ 
































SRI DWM AWNIOAN 
SABMGS Bmore 


es: 


++ 
ser 








1078 THE CHRONICLE (Vox. 110. 


Latest Gross Earnings by Weeks.—In the table which elias it Heeed | Latest Gross Earnings. Jan. 1 to Latest Date. 
follows we sum up separately the earnings for the fourth week or Company. | Current | Previous| Current | Previous 


| Month. | Year. Year. som. | zee. 
of February. The table covers 9 roads and shows 26.73% a | | | | 
increase in the aggregate over the same week last year. 














s $ 
North Texas Electric. January | | 310, ond 244 ‘490 
Ocean Electric (LI)... July | 39,429| 30.336) 
| | Pacific Power & Light. November | 205, 810) 163,128) Be 
Fourth Week of February. | 4920. 1919. | Increase. Decrease. | Pensacola Electric Co December | 41 828) 50,756 
— me Phila & Western__._.| December | 58,864 57.863 
| ; x | bs $ Phila Rapid Trans Co November 3055. 953 2717 ,881 13 
Ann Arbor , | 93 , 586 9,7: J Bde Portland Gas & Coke_|' November 90.146) 164,245) 
Buffalo Rochester & Pittsburgh ae 93 ARs Port (Ore) Ry.L&PCo November | | 
Canadian National Rys_...---| 1,552, 572,152 : : Puget Sd Tr, Lt & P_ December 
Canadian Pacifie.........-.--| 3,472, | Republic Ry & Lt Co November 
Duluth South Shore & Atlantic- 45) 87 36: Richmond Lt & RR... July 
Nevada-California-Oregon 3, 3,80: 6) Santiago El Lt & Tr_. October 
Tennessee Alabama & seer. a 2,6 4,403 Second Avenue (Rec) July 
Texas & Pacific | $7 2,392 632,553 Southern Cal Edison. January 
Seem Staten Island Midli'd. July 
Total (9 roads) 6,689, 056 5,278,306 1,443, 9R6| 33,236 | Tampa Electric Co... January 
Net increase (26.73 %)-...--- - intial a RE Tennessee Power..._. December 
—— BY. ~~ yr oe oe 
. : exas Power Jo November 
Net Earnings Monthly to Latest Dates.—ZJ/n our “Rail- Third Avenue System. January 
way Earnings’ Section or Supplement, which accompanies Viewinia’ Ly January 
to-day’s issue of the‘‘Chronicle,”’ we give the January figures of | sh Balt & Annap-- Decem 


49.654 ; 
: “= Shireyr re ag Youngstown & Ohio. January | 43 825 37,300' 43,825 
SLEC TaUr 
weg of aateogenp es gis . no gredier vg staal practice to wssue a Includes Milwaukee Light, Heat & Traction Co. b Includes all sources 
monthly returns or are required to do so by the Inter-State Earnings given in milreis. g Includes constituent or subsidiary companies. 


77) R Light & Power 
Commerce Commission. The reader is referred to that Supple- | Go He Wasneille Re only cong: Ry ey SI Be 


otnils y Chattanooga Ry. & Light Co. 1 Includes both elevated and subway lines. 
ment for full details regarding the January results for all the Tt Ablation 4d thoukiand Gtew.. 
separate companies. 


_ In the following we give all statements that have come} Electric Railway and Other Public Utility Net Earn- 
in the present week. We also add the returns of the indus- | ings.—The following table gives the returns of ELECTRIC 
trial companies received this week. railway and other public utility gross and net earnings with 
——Gross Earnings Net Earnings charges and surplus reported this week: 
Current Previous Current Previous ; 

Roads. Year. Year. Year. Year. Gross Earnings Net Earnings—— 
$ % x Current Previous Current Previous 

Brooklyn E Dist Term.b.Jan 92,028 65,862 def55,430 def47,928 Companies. ig , a P —_ ss of ‘ 

Chic Peoria & St L_b_._Jan 201,953 125,305 def7,809 def60,339 : 

Phliadelphia Oil Co_a-..Jan 173,074 105,238 139,164 90 ,663 
Duluth Win & Pac_b.._Jan 184,454 166,747 25,189 28,381 Porto Rico Rys Co 105.833 90.038 40.141 33 728 

484,603 545,491 def34,484 138,788 ” , 


Pacific Coast_a . n 558,591 489 350 58,220 56 386 a Net earnings here given are after deducting taxes. 
July 1 to Jan 31 2,976,758 3,396,209 266,017 472,485 


St Louis San Fran_b....Jan 7,023,169 5,803,741 975,768 566,336 Gross Net after Fized Balance, 
Ft Worth & Rio Gr_b_Jan 185,531 91,089 26,133 def23,3 ae ant Charges. Surplus. 


StLSFofTexas_b...Jan 134,476 99,466 def13,477 def24,155 | Cities ServiceCo Jan'20 1,905,782 1, 1,696,243 
San Ant & Aran Pass_b_Jan 412,151 349,572 def54,998 def70,233 19 1,853,598 1, 08,002 } Oe one 
169,314 101,670 88,541 34,850 12 mos | oh tht ake 81'S Boa 'gyy bi ten Baa 


a Net earnings here given are after deducting taxes. Southern California Jan'20 857,830 : 184,796 
b Net earnings here given are before deductin 3 Edison Co ‘19 800,493 7 275,650 

ee ee 12 mos '20 10,626,902 2,892'329 
Gross Net after Other Gross Fized Balance, ‘19 8,872,601 5, 519, 616 2 957, ‘638 2,561,978 


wise Was Tazes. Income. Income. Charges. Surplus. paar Net Fized Chos etaes 

$ $ $ $ 3 . - . , 

Fonda a & Gloversville RR— a . Earnings. & — Sur — 
Jan '20 108 520 33 424 3.365 36,789 31,664 5,125 , 

‘19 93504 24668 #2522 27190 311870 dets’6so | Philadelphia & aes Ist yt Err 

732,301 170,1 130,208 


19 
Western Ry Co a. 
18 619,151 253, 701 169,163 84,538 


$ 
244 490 
85,347 
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ELECTRIC RAILWAY AND PUBLIC UTILITY COS. os 





— 


Latest Gross Earnings. | Jan. 1 to Latest Date. — 





Name of Road 
or Company. 





Current | Previous| Current Previous 


Month. | Year. | Year. Year. Year. FINANCIAL REPORTS 


| $ $ $ oe 

seas El PowCo January 192, 516 ) | 92, 148.772 ) 
abama Power Co--/|Janu | 269,141) 269,141 , : 

Atlantic Shore By... -| December | gatos! 1711773 Financial Reports.—An index to annual reports of steam 

ey ae — Elec Co po eae 3 et 31'272) 539 069 023 328 railroads, street railways and miscellaneous companies which 


Blackstone V G & El_|Janua 235,183; 287,066) 235,183 ishe i ed] | i i 
bBesailian Trac, L& P\Decun 000 78531 000 713074000 7101894000 have been published during the preceding month will be given 


Cape Breton Elec Co-| January 49, 190; 49, 082 52,190 he last Saturday of each month. This index will no 
Gent Miss V El Prop.| December 3| 0. on the last y t 


Ohattanooga Ry & Lt December 865) 1’ : 915.817) 1,843. include reports in the issue of the ‘“‘Chronicle’”’ in which it is 
Cleve Painesv Basi November 55 Ft Nes 4 1 808 784 393-295 | published. The latest index will be found in the issue of 
olorado Power Co ctober 485 »350) | , a i 
See Ge wiaclteneae | Rar 24 March 6. The next will appear in that of March 27. 
ae : 
om'w y anuary . 
Connecticut Pow Co- January red "125. 110/68 New York State Railways. 
Wen ay Pedy av al eee 848,934) 682,731 | 682,73 (Report for Fiscal Year ending Dec. 31 1919.) 
A RR gaaaed 9 mend :'9 ; . ae 1 854 19) , 271.026 | SUMMARY OF OPERATIONS FOR YEARS ENDING DECEMBER 31. 
Detroit United Lines| November |2203.587 1606. 1919. 1918. 1917 1916. 
uluth-Superior Trac! Jan 167,432 8 | 432) "148, "669 | Gross earnings_.--.---- $9,406, £73 $8 472,159 $8. 460,002 $8,256,470 
East St Louis & Sub.-| December | 423,985. 215, Depreciation accrual. -- 429 ,227 396 ,596 
Eastern Texas Elec. _|January 130, 648 110,965, 130,648) 110,965 | Def. mat. accrual-_--- 200.000 5,758,999 5,153,199 
Edison E1 of Brockton |January 122 424 | 93.120 | Other oper. expenses... 6,505, 264 6,272,106 | 
Elec Light & Pow Co January 6 | 30,978 26 ,842 
El Paso Electric Co- January 154,975. | Net earnings $2,271,982 $1,803,457 $2,701,003 $3,103,271 
all River Gas Works Januar 74,983; 63,035 74,983 63.035 | Netrev. auxiliary oper-- def.562 def.2,000 
Federal Light & Trac) December ; ‘ 
Fort Worth Pow & Lt November 90,130) 120,677) 1,325,47 . 96 Operating revenue... $2,271,420 $1,801,457 $2,701,003 $3,103,271 
Galv-Hous Elec Co. _|J anuary 273,.782| 242.487 602,869 509 ,668 548,091 509 ,962 
¢ rent West Pow Sys Januar 496 ,22 4 
ae pesware.. : : : i Net (after taxes) $1,668,550 $1,291,789 $2,152,912 $2,593,309 
L& 690,704 7 6 Net non-oper. revenue- - 37,473 38,506 110,664 14 
Haverhill Gee t Co. 


294 
Honolulu RT & Land | : »,676 Gross income $1,706,024 $1,330,295 $2,263,576 $2,739,523 
Houghton Co El L Co 0i6, 44,713 52,016 Inc. deduc. (int. & rent) 1,361,816 1,374,077 1,438,588 1,377,775 
Houghton Co Trac Co 30, 625 24,455: 24 
Hudson & Manhattan July 470 293) 385,024 3,484,836) 2,844.732 Net income $344,207 def.$43,782 $824,988 $1.361,748 
h iinois Traction_ 1343 ,655| 1243 ,066 13,446 ,064/12, , Proportion to N.Y.S.Rys 
lInterboro Ra Tran Ja anuary t,137 3813, 648, 4,444,137) 3,813,648 Schenectady Ry | 27,7 def .24 ,613 {35.708 17,035 
Kansas Gas & Elec Co| November 202.974. 2°374,261 868 .836 Ont. L. & Tr. iy ---=-} 1,515 8,089 
Keokuk Electric Co. _| December 30 '097| 22 985 317,237 
Key West Electric Co| January : 19,589 22,136 Total net income def. 968.595 $862,208 $1,386,872 
e Shore Elec Ry..| November | 218,7 2,381,308) 1,988,6 Sinking fund ): 
Long Isiand Electric. July 27,960) 26 602; (141,140 Divs. on pref. stock --- (1 4) 48. 281 (5)$193. 125 (5)$193,125 
Louisville Railway...) December 33 3,537 ,234 Divs. on common stock - (2)398 ,940 (4% )947,482 
Lowell Electric Corp. January 12,49 ' 
Manhat Bdge 3c Line July 12,843 2,301 90,091 81,942 Balance, sur. or def__sur.$340,265 def.$147 ,743 sur.$270,144 sur.$246 ,265 
only a ik & it Co| January 
iv P Co. Janua 205.677 5 1 Schenectady Railway. 
ehville Ry & Light 30 2 2 . Gross Net, after, one Income Dividends Baiance, 
land Power .|D 376,741 ar. Earning Taze me. Deduc’s. Paid. 
HRy.G&E.|t 205,670) 230,308) 2,510,793) 1 921 $1 664.282 $193: 274 rx 913 $151, 484 
1, 654 91,759D1,079 150,715 def6v0 ,035 
=. 447. 151 372,721 otsid2 148:70 ‘703 58 fine he i L..4 71.410 
» Note.—For the purpose of comparison, the | es have 
to conform to the new classification of Ask, romulgated by the Public 
8,342,663 ervice Commission, Second District, State of New York, made effective 
882,013! 696,194 = 1 1919, and so will not agree with those shown in last year’s report. 
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CONDENSED GENERAL BALANCE SHEET DECEMBER 31. 


1919. 1918. | 1919. 1918. 
Assels— $ $ | TAabilities— $ 3 
| Preferred stock... 3,862,500 3,862,500 
51,325,806 50,562,917| Common stock.._19,952,400 19,952,400 
Unamort. replace- |Funded debt....sx24,733,000 24,689,000 
Mm Mments and de- | Real estate mtges- 36,000 36, 
RW Preciation sus- |Taxes accrued.... 144,968 124,319 
pense 4,550,000 4,650,000) Interest accrued.. 129,178 259,781 
Material & supplies 455,257 558,732 Bills payable 
Cash 683,328 192,043 | Accounts payable_ 
Bills, accounts, Other unfund. debt 
* &c., receivable. 84,907 117,241 | Loans & notes pay. 
Stocks owned... 2,363,592 2,456,124 Mat. coup. int.,&c. 
Special deposits. _ 185,333 304,957 | Reserves 
Prepayments 107 ,727 101,416 | Unadj. credits._-- 
| Deferred liabilities 
i 9,900 9,900 Sinking fund 100,991 
Unamortized debt | Acer. amort.&depr. 
discount, &c__. 1,507,147 
28,819 


2,034,357 
1,542,333 , Res’ve for accrued 
Unadj. debits, &c-_ 


| replace’t & depr. 5,009,000 5,000,000 
2,136,425 1,836,279 


61,504,010 60,495,663 | 61,504,010 60,495,663 
x See page 115 of ‘Electric Railway’’ Section.—V. 110, p. 262. 


Mohawk Valley Co., Utica, N. Y. 
(Including Rochester Gas & Electric Corporation.) 
(Report for Fiscal Year ending Dec. 31 1919.) 
INCOME ACCOUNT YEARS ENDING DECEMBER 31. 


1918. 1917. 
$5,919,128 $4,971,264 
3,493,886 3,029,209 








1916. 
$4 ,445,4 
2,490,710 


1919. 
Earnings from operations.$5 ,928 ,656 
Expenses (incl. deprec’n). 3,350,294 





$2,578,362 $2,425,242 $1,942,055 $1,954,754 
$6 $561.171  $432:172  $325'102 
8.290 23.230 


, ,024 





Net income $1,939,145 $1,835,780 $1,487,859 $1,606,422 
Non-operating revenue... 106,700 126,182 157 ,353 94,103 





Gross income_.___..-- $2,045,845 


Deduct— 
Interest and rentals $1,211,639 
172,219 


$1,961,962 
$1,192,611 
132,673 


$1,645,211 
$928 ,386 
92,905 


$1,700,525 
$814,741 
92,905 


Divs. on subsidiary stocks 
not owned 

Proportion undivided sur- 
plus of sub. cos.*__..-- 68 4,445 

Dividends (6%) 449,808 449 ,808 





Total deductions 


$1,383,902 $1,325,365 $1,471,167 
Balance, surplus 


$661,942 $636,597 $174,044 
*Applicable to stock of subsidiary cos. not owned by Mohawk Valley Co. 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 
A ssecls- bas ~ Liabilities— $ 
Investments. ———~ al1.788,341 11,788,341|Capital stock 7,500,000 
Cash 26,12] 166,650) Bills payable_.._. 1,425,120 
Bills & accts. rec. - 450,000 350,370) Profit and loss_._._. 3,342,542 
Re-acquired secur 3,200 


3,200| 
Miscellaneous _--- 10) 


$1,361,899 
$338 ,626 


1919. 1918. 

< 
7,500 ,000 
2,000 ,000 
2,808,571 


12,267 ,662 





Total 12,308,571; Total ......... 12,267 ,662 


12,308 ,571 
a Investments as above in 1919 ($11,788,341) include: Rochester Gas & 

Electric Corp. pref. stock, $1,143,200 at par; common stock, par $7,245,700, 

book value, $10,644,741; and bonds, $400. The Rochester Gas & Electric 

a’ ang rae recently known as the Rochester Railway & Light Co.— 
. 109, p. 1 . 


Toronto Railway. 
(28th Annual Report—Year ended Dec. 31 1919.) 
President William Mackenzie says in substance: 


Results.—The gross revenue increased over the figures for 1918 by $708,- 
593, while [after providing for interest, taxes, &c.] there remained only 
$13,274 to be carried forward. 

The payments made to the City of Toronto amounted to $1,398,470, an 
increase of $97 ,204 over 1918. 

Wages, &c.—The agreement with the employees expired in June last. 
Negotiations for an amicable settlement being fruitless, the company applied 
or a Conciliation Board under the Labor Act. While this Board was sitting 
the men resorted to a strike which continued for twelve days. The Ontario 
Railway & Municipal Board, under its powers, took over the property. 
The Conciliation Board suggested an increase in wages and new operating 
conditions contingent upon an increase in fare. The Railway Board there- 
upon offered these wages and conditions, but stated that they had no power 
to change rates of fare. The men accepted the offer and returned to work. 

The obligations thus imposed upon the company involved an increase 
of 16 cents per hour in wages, together with a reduction in the working day 
to eight hours; overtime after 8% hours and special rates for Sundays and 
holidays; the cost to the company amounting to approximately $1,500,000 
perannum. We have paid the increased rates only from July 4 1919; next 
year the increases will have to be paid for the full year. 

Omission of Dividends.—The reason dividends have not been declared 
this year is due entirely to the abnormal increases in wages during the past 
few years, combined with a rapidly increasing cost of macerials. In 1916 
we were paying a maximum rate of wages of 27% cents perhour. In 1917 
an Arbitration Board increased this rate to 37 cents per hour, which was 
raised by a war bonus to 39 cents. In 1919 the maximum rate was fixed 
at 55 cents and the length of the working day reduced from ten to eight 
hours, as above mentioned. Thus, in a period of three years, the rates of 
wages of employees have doubled, making the additional annual cost approxi- 
mately $2,200,000. During the same period, materials have increased in 
price from 100% to 300%. 

And the company has had to face these expenditures with revenues drawn 
from rates of fare fixed 28 years ago, the average fare being 3.9 cents per 
revenue passenger, the lowest rate of fare on the contiaent for a city of 
Toronto’s size. The city refused to alter the agreement and the Ontario 
Government would grant no relief. The company then offered to make an 
immediate sale of the property to the City, upon the terms set forth in the 
franchise agreement for sale in Sept. 1 1921, but Council would not favor- 
ably consider the offer. 

he ninth drawing of bonds, under mortgage of 1892, took place June 24. 
There has been drawn to date a total of $2,047,413. 


RESULTS FOR CALENDAR YEARS. 


1919. 
Passengers carried 182,377 ,494 
Transf 70,446,128 63,176,39 
Gross earnings $7,234,895 $6,526,302 
Operating expenses .... 5,655,659 4,509,651 


1918. 1917. 1916. 
166,510,326 158,087,984 149,529,754 
62 636 


’ ’ 61 , 4 ’ 
$6,291,759 $5,973,161 
3,815,278 3,350,658 





Net earnings $1,579,237 
jasepars ce bonds, Se-- Stik isa 
t rcentage on earn , , , , 
ee , taxes. 285,014 x329 ,926 


Dividends paid (4)480,000 
$1 Or 081 


$2,016,651 $2,476,481 $2,622,503 
é $146,888 $156,122 
970,512 909,881 
264,271 215,707 
(8)960,000 958 ,826 





$1,565,962 $2,341,671 
Surplus $13,274 21,570 0 
x Includes in 1918 war and Provincial Govt. taxes, 
charges, $98,817; general taxes, $155,954. 


$2 240,536 
31 81 ,967 
$75,155; pavement 





BALANCE SHEET DECEMBER 31. 


1919. 1918. 1919. 1918. 
$ 3 


Assets— $ 
Road, equipment, 12,000,000 12,000,000 
real estate, build- Bonds outstanding 2,502,307 2,730,253 
19,667,881 19,586,975) Short-term notes... 478 he ,000 
Advances to sub- 70 ,000 70,000 
Sidiary cos 1,454,150 1,450,911) Accrued interest. . 41,066 
Guaranty Toronto Accounts & wages. 972,462 
478,000 1,000,000) Injuries fund 287 ,090 
152,551 230,950 | Dividend 120,000 

508 ,533 545,012 


Renewal and other 
822 ,674 
311,166 794,950 


5,565,253 
22,572,281 23,608,798 22,572,281 23,608,798 
—V.109, p. 2264. 


Liabilittes— 


Stores on hand_.. 
Accts. receivable. 
Cash in hand and 861,078 
Profit and loss.... 5,578,527 











Winchester Company. 
(Report for Fiscal Year ending Dec. 31 1919.) 

The annual report, signed by Directors Thomas G. 
Bennett, John E. Otterson, Charles S. Sargent Jr., R. Earle 
Anderson, Clyde R. Yates, Otto A. Schreiber and Louis K. 
Liggett, together with the income account and balance sheet 
as of Dec. 31 1919, will be found on a subsequent page of 
this issue.—V. 110, p. 772. 


Lackawanna Steel Company. 
(Report for the Fiscal Year ending Dec. 31 1918.) 


The remarks of President C. H. McCullough, Jr., together 
with the income account and profit and loss account for 
1919, and balance sheet of Dec. 31, will be found on a 
subsequent pago. 


CONSOL. RESULTS FOR CALENDAR YEARS, INCL. SUBSIDIARY COS. 


1919. 1918. 1917. 1916. 
Gross sales & earnings. .$34,967,802 $83,438,135 $77,446,241 $53,970,836 
Less—Mfg.cost&op.exp. 30,422,284 58,190,318 46,650,979 36,865,430 


Net from mfg. & oper. $4,545,518 $25,247,817 $30,795,262 $17,105,406 
Add—Divs. oninv., &c. 1,005,973 980,892 858,190 663 ,324 


$5,551,491 $26,228,709 $31,653,452 $17,768,730 
2,490,829 2,809,804 1,819,535 1,677,872 


$3,060,663 $23,418,905 $29,833,917 $16,090,858 








Total income 
Selling exp., taxes, &c__ 








Net earnings 
Deductions— 
Exting. of mines & min- 
ing investments 
Deprec. & accr. renew _- 
Res've for Federal excess 
profits taxes 
Int. Lack. Steel bonds, 
debentures, &c.___-_- 896,170 
Int. bds.. &c.,of cub.cos. 164,367 
Rentals and royalties - - - 
Div. on com. stock(6%)2.10 


Total deductions.___. $4;809,816 $18,053,839 $16,885,718 $7,024,961 
Balance, surplus__._def.$1,749,153 $5,365,066 312,948,199 $9,065,897 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUBSID. COS.) 

1919. 1918. 1919. 1918. 

Assets—— a $ 
Cost of real est., 

62,074,865 61,849,028 
Invest’ts in ore 

companies, &c. 5092.248 4 
Liberty bonds— 

For Company -. 

For employees. 
Deferred charges. 
Bond sink’g, &c., 

fund, cash... - 213,295 
Inventories ___...20,034,454 
Misc. accounts re- 

ceivable ______- 
Customers’ acc’ts 

(less reserve)... 2,704,504 
Notes receivable 257,026 
Cash in bank & on 

hand 2,404,504 
Marketable sec. at 

cost .. 


212,568 
1,430,696 


255,549 


412,60: 
2,467,843 


3 
1,789,059 
10,950,000 10,040,000 


923,559 1,285,357 
173,600 191,379 


368,730 
1,653 ,847 


1,445,194 
303,317 








Liabilities— $ 
Common stock.._.35 108,500 
Sub. cos. stock not 

owned 3,887 
Ist M. 5s conv. g_10,862,000 
lst consol. mtge. 

series A 5s____- 
Sub. cos. bonds_. 
Car trust ctfs__- 
Current acc’ts__- 


35 097 ,500 


3,887 
778,761 at 580,000 
759,721 
120,112 
160,367 


3,564,150 
»350 566 
194,340 


6,891 000 
3 254 000 

806 000 
3 945 352 


6 902 000 
3 440 000 

930 000 
7,141,191 
504 493 208 ,886 
18,527,144] Notes payable__-_- 293,196 
Taxes & int. acer. { f 
Re:'v'd for Fed.42,375,457; 

inc. & excess! ! 

profits taxes__.| 111,729,254 
Cont. & misc. fds. 268 366 248,898 
Prof. & loss acct. _31,624,736 33,771,280 


1,229 370 $26,720 


9 791 215 
289,248 


5,458,029 


382,050 4,502,791 





—aotal .. ; 94 432 495111,.936 485 Total _.__.__._. 95 .422,494111 936,485 
Note .—Preferred stock authorized as of Dec. 31 1919, $10,000,000, none 
of which is outstanding.—V. 110, p. 876. 








American Steel Foundries. 
(Report for Fiscal Year ended Dec. 31 1919.) 
President R. P. Lamont, Chicago, Feb. 27, wrote in subst.: 


Control of Griffin Wheel Co.—F¥or a number of years the very uneven 
buying of equipment by the railroads has directed our attention to the 
advantages of extending our operations to some other lines of business 
which were not dependent upon the buying of new cars and locomotives. 
Early in 1919 an opportunity offered to buy control of the Griffin Wheel 
Co. with its 9 well-located and well organized plants manufacturing cast- 
iron car wheels. It is true this business comes largely from railroads, but 
it is not dependent upon new construction. There were practically no 
new cars ordered during the year, yet its earnings from replacement business 
were very satisfactory and materially helped our showing for the second 
half of the year. (See V. 108, p. 2633, 2626, 2437). 

New Pref. Stock.—This purchase of control of the Griffin Co. involved 
the issuing of about $8,500,000 out of the $25,000,000 of the new Pref. 
stock (V. 108, p. 1276, 1722, 2124, 2331, 2530, 2631). 

Automobile Springs.—Iin a further effort to stabilize and increase our 
earnings it was decided to build in Detroit a plant to manufacture auto- 
mobile springs. In accord with this decision the American Autoparts Co. 
has been incorporated, the capital stock of which is practically all owned 
by thiscompany. The plant is well under way and should begin operations 
some time about the middle of the year. e have been making coil and 
elliptic springs'for cars and locomotives for over 15 years. 

Results.—In spite of the fact that the purchase of cars and locomotives 
for the year was smaller than for any similar period for the past 20 years, 
our earnings must be considered as satisfactory. This was due, first, to 
the business which was carried over from the preceding year and manu- 
factured from raw materials, the prices of which had been reduced to market 
values at the first of the year; second, to the settlement of claims and 
absorption of reserves in connection with war business from our own and 
foreign governments; and third, to the earnings of the Griffin Wheel Co. 
for the last half of the year. 

The earnings from the above sources after deducting all manufact . 
selling and administration expenses were $6,107,825. Deducti for 
depreciation $333,296 and adding miscellaneous income of $340,478, the 
combined profits and income are $6,115,007. Taki out interest on 
borrowed money—$3 ,269, interest on debentures—$54,912, and $219,103 
porcotaane to minority stockholders of subsidiary companies, leaves a 

alance of $5,837,723. Finally deducting reserves for excess profits and 
income tax of $1,627,090, we have a net balance carried to surplus of 
$4,210,633. The unappropriated surplus is now $9,274,167 and the total 
—— $14,931,569. 

ter providing for dividends on the outstanding Pref. stock, the year’s 

wl e ~ are equivalent to about 50 per share on the Com. stock 
. xq, - nventories were valued at cost or market prices, whichever were 
the lower. 





1080 


THE . CHRONICLE 


(Vou. 110. 








Debentures .—$344,000 par value of 4% debentures were bought and 
retired during the year at a cost of $318, 867. Of the original issue only 
$1,028,800 are outstanding 

Dividends of $296, 845 on the Pref. stock and $1,503,600 on the Com. 
stock were declared during the year. 

Outlook.—lIt is difficult to forecast the results for the ene year, with 
Dy railroads back in the hands of their owners there should be heavy buying 

soup as soon as the necessary details can be worked out. Any 

derable amount of railroad business added to the present volume of 
menaral business will still further add to the scarcity of labor, increase our 
costs and make operating conditions generally just that much more difficult. 
The effect of these unfavorable operating conditions may be reflected in 
the earni , but your plants are in position to a their share whatever 
business offers and we are hopeful of a good yea 

oe (The proposition to increase the shares from 515. 520 to 750 ,000 par $33 1-3 

in a circular cited on a subsequent page.—Ed.]} 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1917. 
$49,369,584 $31 


1919. 1918. 1916. 
EE Not stated $49,113,098 ,061,006 
Earns. from oper. plants 
(after deducting mfg. 
selling ,adm.,&c.,exp. JaS6, 107,825 


Depreciation 333,296 


Net, after deprec’n_.. $5,774,529 
= , &c., received 340,478 


$4,442,237 
26,412 


$8,718,296 
917,646 


$4,015,825 $7,800,649 
173,599 238,025 


$4,189,424 $8,038,674 
Interest on bonds $68 ,092 
Reserve for war excess 
1,627,090 
54,91: 


$4,842,237 
739,414 


$4,102,823 
122,987 


$4,225,810 
$105,376 





Int. 





profits & income tax... 
Interest on debentures. _ 
Bond sink. fund reserve- 
Int. on borrowed money 3,269 
Deb. retirement reserve _ 344 000 
Net earnings of sub. cos_ 219, 103 
Preferred dividends__.(3% 596" $46 
Com. divs., cash... (8% %)1,503, 600 (7)1,202,880 (6)1,031,040(1 4% )214,800 

do in Lib. bds. (2% % ) 429, 600 


Total deductions $2,545,220 $3,470,176 $5,296,003 $1,022,553 
Balance, surplus $3,569,787 $719,248 $2,742,671 $3,203,257 


a‘‘Earnings from operations including those of the Griffin Wheel Co. 
for’ the six months (from date of acquisition) to Dec. 31, also amount 
received in settlement of war contracts.’ 


BALANCE SHEET (INCLUDING SUBSIDIARY COS.) DEC. 31. 
1919. 1918. 1919. 1918. 
» $ 


$ 
17,184,000 


95,275 
249,595 


56,590 
300,918 





Assets— 
Real estate, plant, 


Liabilities— s 
Common stock...17,184,000 
equipment, good Preferred stock... 8,481,300 
will, & a29 463,780 21,003,825} Cap. stk. of sub.co 5,017,573 
Other real estate... 298,6301|4% debentures... 1,028,800 
Miscell. securities 1,519,615| Ace’ts Payable & 
Inventories 6,379 ,047 pay-rolis accr’d. 1,780,665 
Accounts and bills Prov. for war, ex- 
receivable (less cess profits. in- 
reserves) 4,276,946 come, &c., taxes 
U. 8. Lib. bds. & Accrued interest on 
ctfs. of indebt’ss 8,612,804 bonds and debs. 
Cash 1,350,419 Com. div. payable 386,640 
Insurance prems Reserves 528 966 
&C., 113,013 Appropr’d surplusb5 ,657 ,403 
Profit and loss. _..c9,274,167 


1,372,800 
3,064,134 


329,147 
7,151,180 


6,845,970 1,940,630 


17,147 


1,546,130 


382,535 
unpaid... 53,571 
7.182.846 


51,297,290 36,483,194 51,297,290 36,483,194 


a After deducting in 1919 depreciation reserve, $1,776,559. b Includesin 
1919 appropriated surplus for bonds redeemed, $3, 249,403, and for deben- 
ture retirement reserve, $2,408,000. c After adding discount on debentures 
retired, $25,133.—V. 110, Dp. 563. 











Worthington Pump & Machinery Corporation. 
(4th Annual Report—Year ended Dec. 31 1919.) 


President C. Philip Coleman, Mar. 4, wrote in substance: 


Resulis.—The year has been one of reconstruction from war-time pressure 
for production, to a move normal commercial basis, carried on in Phe face 
of difficult cross-curren 

The billings for the year reached a volume of $32,074 502, about 23% of 
which was in completing war orders, and the balance, 77%, was normal 
commercial business. 


Bookings and Billings, and Profit from Manufacturing and Trading. 


1919. 1918. 1917. 1916. 1915. 

Bookings __$19, 760 556 $34. 049,241 $61,130,572 $19.844,452 $10. 154,879 
poling 074,592 43,443,485 28,4 07,699 14,097,031 8,558,197 
4,905,474 7,385,135 6/202 285 _ 2,001,768 575,001 

Unyilied Orders on Hand at Dec. 31 1919, Excluding Those in Process of 
Ae. 018 

$41,834,777 $3, 408. 275 
ls are as yet unad- 


1918. 1916. 
$26,161,859 $9 234,721 


919. 
$84 rire 542 
Certain contracts for the manufacture of war ma 
qenyed , and only the definitely determined earnings thereon have been 
cluded in the earnings for 1919. Bh ny accounts are now ready for final 


adjustment. They include the puree rice to be paid for the addition 
and betterments at the Blake & Jalen’ orks referred to in the report for 


1918. 

Additions, &c.—In 1919 your directors authorized additions and better- 
ments to buildings and equipment of $1,907,883, canines which and the 
uncompleted work of 1918 there was expended $1,2 43,881. Further ex- 
penditures in 1920 having in view more economical operation and to provide 
additional related lines of manufacture, now receiving attention, will 
probably not much exceed this amount. 

Balance Sheet.—Net current assets ate $20,504 996, * which $2,- 
0s/. .973 is cash, and $6,240,445 is in securities of the U. 8. Gov 

Our cash requirements continue heavy owing to Las tote and 
to the fact that it now requires two dollars in working capital for operations 
that prior to the war were done by one, due to the constant increase in 
labor and material costs. This increased requirement has been met through 
the profits developed. We have no obligation for notes or bills payable. 

Federal Tazes.—These taxes continue to be a heavy burden, and a reserve 
os $2,000,000 has been set up for them for the year 1919. Examinat 

Internal Revenue Department of the tax returns for 1916, 1917, 
I 18 have not been completed, but reserves p beteees = ae 3 ample for = 
additional amounts which may be imposed have been se 

Bon the year $50,000 bonds of the Holly Mie. Co. were ac- 
quired by the treasury; and $24, 700 were paid off and cancelled, leaving 
in hands of public —" 200. 

Acquisition.—In Sept. 1919, hs ade pees gy Mme and — assets of the 
Epping-Carpenter Pump Co., , covering 
certain designs of pumps not q ey canine by us, and making 
possible deliveries that were beyond the capacity of our other Works. 

General Reserve.—At organization the management concluded that 

eneral reserve of $5,000,000 should be created out of income to provide 
or any untprosen epreciation of investments and securities and for other 
now been accomplished by wonsterreg at Dec. 31 

79 19, § 1500, 000 out of income for that year to cepeual saaane reserv 
cments in capita] assets and net current assets of British and Europ- 
ean  Tioatinenanl properties are Cquservetivey stated, after appropriate 


allowance for depreciation and ex osses 

Victory Loan.—Our subscriptions to the Victory Loan aggregated $1 ,264,- 
8005, iy for our employees on the installment plan 
1 


of which we are 
Hazleton Works —— plant owing to the fact that the la 
contract that was in process of manufacture there is now under ustment 
A for the present i 


The future use or disposition of these Works is 
et unde 


termined 
lass A and B Preferred Now on a Parity Except as to Dividend Rates.— 
With the payment cS p Ape. 3 ii 1 1920, of the quarterly dividend already de- 
clared > doe Clase that class comes to a parity with oe Bone 
A Pref. when pry tte we he except that the rate of dividend 
remains at 6% per annum. 


y. — 





e Government 





Initial Dividend on Common.—The improvements in the physical pro- 
perty which have been carried out and the accumulation of working capital 
realined since its a re gen in April 1916, have now proceeded to an ex- 
tent to warrant an initial quarterly dividend on the Common stock and the 
directors have, therefore. declared a dividend of $1 50 per share payable on 
Apr. 15 1920 on stock of record Apr. 5 1920. 


RESULTS FOR CALENDAR YEARS. 
(Incorporating the Income of Sub. Cos., Including H. R. Worthington.) 


1918. 191 
$32,074,592 $43,443,486 $28,407,699 
27,169,118 36,058,350 22,205,414 
$4,905,474 $7,385,135 $6,202,285 


101,696 140,295 15,958 
276,935 105,256 36 328 


$7,630,686 $6,254,571 
x$492,912 $317,349 
Federal tax 2,000,000 4,000,000 857 


’ , , 


$3,137,775 $4,432, rts 


391,498 
(6)619, 300 (434) 464, ‘475 
1,267,364 1,500,000 


Balance $74 $859.611 $2,076,392 
Total profit and oss surp., Dec. 31. $4, 350° e358 $3,606,472 $2,746,861 


x In 1918 and 1917, includes adjustment of foreign investments. 
BALANCE SHEET DEC. 31, INCLUDING SUBSIDIARIES. 


Assels— 1919. 1918. 
Real Fs Ny ., machinery, equipment, patterns, 

draw $15,863 696; less depreciation . 

Apel 1 #16 to. Dec. 31 '19, $6,313,748 
Invest. in securities of Worthington- Simpson, Ltd. 

$485,101, and invest. in cap. assets of European 

Continental properties, less reserves, $194,034; 

total 650,747 
Common stock in treasury ($780,000—see ‘‘y’’ below) 
Class ‘‘A’’ preferred stock in treasury 14,840 
3,359,606 


Billings to customers 
Cost of sales, incl. depreciation, ad- 
ministration expenses, &c 





Profits from mfg. and trading 
Add—Int. on current acc’ts, bills re- 
v., bank bals., &c., net 

Int. and divs. from investments — 








Net income 
Divs on class ‘‘A’’ 
Divs. on class ‘‘B’ 





$9,549,948 $8,962,69 


U. 8. Liberty bonds, incl. those acquired acc’t of 
employees’ subscriptions, less payments therefor 
Inventories, $12,850 ,224; acc ayn bills receivable, 
less reserves, $4, 450 “10. miscellaneous, $707,- ‘ 
050 cash, $2,087,974 25,663,164 
Net current assets of Continental branches 463 .646 
eferred charges, insurance unexpired 36,119 


$39,150,819 


78,158 
$37,599,515 
Liabilities— 


Capital (issued as full paid & non-assessable under 
the Virginia statutes), viz. 
— “A’’ 7% cum. pref., $5,592, 833; Class ‘“*B’’ 
6% pref. cum. 10,321,671, and common, 
ine io ope” 208 returned to treasury—see oo , 
Minority stock in p> rot RD. R. Worthington at par_-_- 
Underlying bonds of su 
rade acc’ts, $906,327; ‘samenedl int. on bonds, 
$12,193; miscellaneous, $1,246,714 
Advances against work in progress carried in inven- 





20,951 ,000 
2,300 
506,200 


$20 951 ,000 
610,800 
2*625,948 


3 .222,065 
4,632,234 


3,500,000 
3,606,472 
$37,599,515 $39,150,819 


y The common stock in treasury is held by the voting trustees subject 
to the order of the eee under the plan of reorganization for securing the 
ee «en the management, or otherwise for its t.— 

; + D.- ‘ 


Standard Oil Co. of California. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President K. R. Kingsbury says in substance: 


Harnings. ~The carnings for the year 1919, after dcducting ali operating 
and marketing exponses, were $48,566,328. From this there was written 
off for deprec.ation $4, 207. 328, and for depletion $3,968,592, and there 
was ulso deducted fo: income and excess profits tax an estimated amount 
of $9,327,359, leaving a net profit carried to surplus of $51,362,768, or 
19.69% on invested capital and surplus as of Dec. 31 1919. 

— = of sales of all products for the year 191% increased over 1918 

y 7 
Increase. in Profit & Loss Surplus.—The surplus for the year was in- 
meee by $40,306.534, included in which is $22,705,605 representing 
reciation in the value of producing properties in the Coyote and Merced 
Hi of Southern California, due to discovery values. These discovery 
values were determined in accordance with the Revenue Act of 1918 under 
rules and regulations established by the Commissicner of Invernal Revenue. 
See stock dividend decision under ‘‘Genera! Investment news” below.) 

Dividends.— Regular cash diviaend. were paid at the rate of By hy DD. Boe 
with an cxtra of 2'4% in Liberty Loan bonds and an extra of 1% 

Inventories. —The $35,184 se? represents supplies of $11,: 567 449 and 
petroieum products of $23 916,990. 

Plant Account.—in 1919 plant account was increased by expenditures for 
new construction and additions in the am.unt of $14,450,410. 

Crude Orl Production.—The D prt production from the company’s wells 
was 25,484,184 barrels of crude oil, as compared with 22,446,021] barrels 
in 1918, a gain of 3,038,963 barrels, being a daily average gain of 8,326 
barrels or 13.54%. 

Ninety-two wells ( grocuems oil or gas) were completed and 81 purchased. 

The total crude oil runs of che company, including the company's own 
procection in 1919, were ]11,600 barrels per day, an increase of 5,725 

rrels daily over 1918. 

The total stocks of crude oil as of Dec. 31 1919 were 9,886,878 barrels, a 
decrease for the year of 1,938,720 barr 

Crude Oil Prices.— -The base price of heavy crude oil at the wells ($1 23 
per barrel) renained unchanged thro rye the year, but on June i0 1919. 
there was an increase in the price of as pending from one cent per bar- 
rel yn x. of 20 deg. Baume to five aie oer barrel for oil of 24 deg. Baume 
and above. 

Producing Properties.—--On our fee holdings of 480 acres in the Elk Hills 
there are now four wells producing 852 barrels per day of light oil, large 
quantities of gas also gave relief to an anticipated gas shortage. An ad- 
joining 159 acres has been taken over under lease and well No. 1 has been 
soma eer. having an initial daily production of 3,000 barrels of 41 deg. 
groves our tract of 640 acres, six miles to the east, a well has come 
. bb ch rn this ae is producing at the rate of 5,000 barrels per day of 

eg. gravity © 

We have aiso purchased in fee 160 acres in the Kern River field, which 
was producing at the time of purchase 700 barrels of 14 deg. gravity oil. 
We also acquired leases of 400 acies in proximity to the Union Chapman 

usher in Southern California and have completed three wells with a com- 

ined daily production of 532 barrels; also a lease of 715 acres near Santa Fe 
Springs, Los Angeles County , where there has been some favorable develop- 
ment. The company is ‘‘wildcatting’’ extensively on .arge holdings which 
.. mee a. Southern California, San Joaquin Valley, and in the State of 
as 
Manufacturing, —Refining facilities were increased by $2,464,465 durin’ 


1 et 








anf ~~ rine .—New vessels were contracted for and are now under construc- 
tion representing an outlay of about $7,000,000, viz.: Twosteel er a ted 
Diesel motor tankers, oue of 5,010 ‘and one of 2, 300 tons deadwei 

capacity; two steel single-screw tank steamers, deadwei - me capacity 10, 00 
oan 11,950 tons, res tively. four vessels were sol 

ations. —T wo main stations were added during 1919——Reno and 

Bakersfield—maxing a total of 16; 26 new sub-stations, making a total 
of 384; 66 new service stations (auto), making a total of 218. There were 
also added 251 auto-tank and delivery trucks ahd 150 automobiles. 
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Income and excess profits taxes (O18), €iG; 2 555: propery tases C1910 
and excess profits taxes : 7 ; pro taxes (1919), 
$2,084,210 (increase $537,199); total, $19,056, 435. J 


Employees .—On Dec. 31 1919 16, 359, against about 12,000 in April 1917, 
Payroll in Dec. 1919 was 36.82% greater than in Dec. 1918 


Stockholders.—The number of stockholders increased in 1919 from 6,936 
t6 7,140, and of this number 44% are women. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1919 1918. alee 
Prod., crude oil (bbls.). 25, 484 984 22 446,021 286 .588 14,777,124 
Karnin ngs 66, 328 $44, 276,522 $30, 377, 073 $21,263,520 
Depreciation & depletion 5. 176,220 9,917,985 5,897,326 
Excess profits & income 9, '327, 339 19, ‘405, ‘462 x5,823,272 





Net profits 
Dividends - sn ais las desi 
0 


$31,062,768 $14,953,074 $18,656,475 $17,605,304 
2)10, 931 064(10)9'937 331(10)9 316 2 8(10)6 831915 
in Lib. bonds_ (2 2, 484, 333 2,484,333 





Balance, surplus_.-_-_- $17,647,371 $2,531,410 $9,240,227 $10,773,389 
Regular quarterly dividends at the rate of 10% p. a. have been pe since 


1913. In Sept. 1918 and March 1919 an extra of 3 9, was paid in Liberty 
bonds and in Dec. 1919 1% extra in ar 4 


cash. 
x Estimated taxes for 1917, $5,830,117, less $6,845 adjustment. 
BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 
Assads— $ ~ $ 
Plant account..110,377,447 82,762,773 99,373,311 
Other invest’ts. 6,453,330 10,260,230 *5,589,753 
Inventories _... 35,184,439 29,598,983 
9,327,339 


Accts. receiv’le. 14,744,892 12,242,167 
Employees’ Lib- 
723,044 
936 ,937 489 ,538 


erty Loan ac- 
5,458,496 6,789,437 58,117'168 17,810°634 
174,317,551 145,231,332 | 174,317,551 145,281,332 
* After deducting $626,689 unsubscribed stock.—V. 110, p. 976. 


Tiabdiltites— 
Capital stock... 
Acc’ts payable... 
Excess profit & 

inc .taxes(est.) 
Merchandise due 

on contract... 
Suspended earns 
Stock premium. 


1918. 
$ 


99,373,311 
6,791,626 


19,405,462 
1,110,761 


587,701 
1,511,247 


2,695,061 
882,681 











American Tobacco Co. 
(Report for Fiscal Year Ended Dec. 31 1919.) 


Treasurer J. M. W. Hicks, Jersey City, N. J., March 10, 
wrote in substance: 


Resulis.—The sales for the year of this company and those companies 
all of whose stock is owned by this company aggregated $146,023,730 [con- 
esting with $144,470,069 in 1918], and the net earnings therefrom, after 
deducting all charges and - enses for management, taxes, including Fed- 
eral war profits, excess profits and income taxes, &c., were $15, 922. 687, 
being about 10% 70 oa sales; ee from companies, a part of whose 
stock is owned by mney egated $2,747,821, and other income 
was $51,620; total, “318. 729 28 lowe nst $19, 034, 762in 1918}. Deductions 
include: (a) Premium of $23,637 on $120,300 6 % gold bonds purchased and 
cancelled; at Be interest on mone borrowed, less interest receivable on bonds, 
loans, deposits &c., net, i ,486; (c) interest on bonds, gold notes and 
scrip, $2,436, 432. Pref. ends, 161,982; a total of $5.598.414, 
leaving net applicable to Ba. account, $12,810,590. After deducting 
$8,048,480 for four quarterly dividends of 5% ‘each on common stock 

which those of are 1 and June 2 were scrip dividends, the total profit 
and loss surplus Dec. 31 1919 besen $49 346,443. 

The statement of a includes onl he dividends received from those 
companies a part only of whose stock owned by this company; but it 
includes the total net profits for the year of companies all of whose stock 
is owned by, or held in trust for, this company. 

Gold Notes.—7% Serial Gold Notes, Series A, amounting to $5,000,000. 
= > pelt at maturity, Nov. 1 1919, leaving now outstan 000,000, 
Ser. C, due Nov. 1 19S. $3,- 


wy hg due Nov. 1 1920, $3 333 .000: 
1 1922, $3,334,000; Ser. E, due Nov. 1 1923, 


333. 000; Ser. 
$10,000,000. 

Scrip .—Scrip ageregating $4,024,240 was issued during the year for two 
dividends of 5% each on common stock March 1 and June 2. This scrip 
matures on March 1 1921 and bears interest at 6% p. a., and at maturity 
the holder will receive for it common stock B at par for each $100 or multiple 
thereof. This makes the total amount of scrip now outstand’g $12,072,720. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 
oe 146, 023,730 144,470,069 89,920,249 


15,922,687 17,496,733 9,785,361 
2,747 ,82 l, 903 3,524,330 


51,620 


, due Nov. 


1916. 
70,009 ,437 
8,699,339 
3,210,529 
380,395 
122,360 


Sales (incl. cos. 
stock is Ye 
Net earnings, after chgs. 
expenses, &c 
Divs., . partly-owned COs. 
Int.on loans, &c. (net) 


Miscellaneous income... 71,126 





Total net income 
Premium on bonds pur- 
chased and ancehaa - 23 ,637 
Int. on money borrowed (net) 289,486 
Interest on bonds 90,827 
Interest on gold notes - - - 
Interest on scrip 
Pref. dividends (6% ae 
Common divs. (20%)... y8, ‘048. ‘480 


18,722,128 19,034,762 


8,316 


12,412,623 
12,318 


3,161,982 
48,480 8,048,480 





Total deductions 


13,960,018 13,632,184 11,463,442 11,325,027 
Balance, surplus 


4,762,110 5,402,578. 2,100,223 1,087,596 


x Net earnings are shown in 1919, 1918 and 1917 after deducting all 
charges and expenses for management, taxes, including Federal war profits, 
excess profits and income taxes. 

y In 1919 the common dividends were paid 10% in scrip (Mar. 1 and 
June 2) and 10% in cash (Sept. and Dec.). In 1918 all four quarterly divi- 
dends were paid in scrip. 


BALANCE SHEET DECEMBER 31. 


1919. 1918. 1919. 
Assets— s s s 
Real est..mach., 
fixtures, &c__ 
Brands, tr.-mks., 
patents and 
good-Gill, &c- 
Leaf tobacco, 
operating sup- 
plies, &c____. 90,611,434 
Stocks & bonds - x31,475,485 
6,801,059 


1918. 

Liabilities— 
Preferred stock. 52,699,700 
7.409 ,.809'Common stock. 40,242,400 
6°, bonds 540.200 
4% bonds.a_... 1,365,200 

°, ser.zold notes 20,000,000 
Scrip maturing 

March 1 i921 12,072,720 
74,624,822\Pref. div. pay- 
30,.710.102{ able January. 790 496 
10.685 049) Prov for tax.,&e. y4;136,360 
Accrued interest 505,656 
Accts.&bills pay. 18,073,188 
Bills payable... 26,260,000 
Amts. due to cos. 

in which stock 


52 ,699 ,700 
40.242 400 
661,200 

1 245 200 
25,000,000 


8,048 ,480 


790 497 
9,002 ,233 
455,125 
8,425,123 


8,223 599 


54,099,430 54,099,430/\7 


Bills and 
counts receiv - 

Amts. due from 
cos. in which 
stock isowned 2,568,039 

Prepaid ins., &c. 909 ,689 


11,419,581 11,276,832 


1.605.956 
880,033 5,152 7 645° 
49,346,443 44.584 333 

206,108,316 191,292,034 203,108,316 191,292,034 


a Consists of 4% gold bonds and remaining 4% bonds of Consolidated 
Tobacco Co. not yet exchanged. x Incl. at cost Liberty Loan bonds, par 
value $6,303,800. Reduction - this figure is solely due to decreased 
Federal taxes. z Covering purchase by subscription of Liberty Loan 
ponds at par.—V. 109, p. 2358. 


Surplus 











as follows: l 








P. Lorillard Company. 


(Report for Fiscal Year ending Dec. 31 1919.) 


Treas. Wm. B. Rhett, Feb. 24 1920, wrote in substance: 


Resulis—The net profits for the year, after deducting all charges ~~ 
expenses of operation, including Aaragrae he for a profits and income 
were $6,242,459. After deducting on bonds canceled Ce 
bond interest ($1,250,615), and pret. div divs. 3. ($791 nelly rr met, a 
to surplus, was $4,1 188 844. D owe ei serceating % 
stock paid in cash called for $2, Sew a nit na ye 
Dec. 3 sides A te therefore, $8 ,444,1 R’cochker ay, 64,877 on Dec. 31. 1 7% 

em the t pate ion Nay trustee urchased an 

canceled $$ $88 500 bonds. The difference of $11,467 between their 
par yalue age cost 7% gol 967) has been written off as an expense. 


RESULTS FOR FISCAL YEARS ENDING DECEMBER 31. 


1918. 1917. 1916. 
Net income, bef. Fed. tax $9,292,825 $8,312,343 $5,874,077 


‘mimon 





12,280 
1,256,450 1,263,103 


2,633,487 1,100,000. 

791,532 "791,532 
2,454,021 1,818,672 
3,031,120 (6)909,336 


$4,963,201 $10,178,890 $5,903,404 
7,164,878 8,050,942 5,642,003 


$8,444,136 $7,164,878 $8,050,942 


x In 1919 Federal taxes were deducted before ‘‘net income’ was 
In 1918 includes reserve for excess profits and income tax, 
and $237,257 excess of amount provided for 1917. 


BALANCE SHEET DECEMBER 31. 


1919. 1918. 
Assets— $ = 


Real est., machin- 


1 250615 
Reserve for ee Emam 
and war 
Preferred lnceie t (76 4 
Common dividends ite) 12 
do extra (20% stock 


791,532 
1,818,672 
(5) 757.780 


$4,658 
4,426 ‘O31 


$5 ,642 ,003 


stated. 
$2,396,230. 


(x 
790532 
©9695 586 








1919. 1918. 

Liabilities— s $ 
Preferred stock...11,307,600 11,307,600 
ery and fixtures. 7,304,337 8,066,200| Common stock_-..24,246,600 24,246,100 
Leaf tobacco, man- Com.stk.div .scrip_ 2,320 820 
ufactured stock, 7% gold bonds...10,271,400 10,359,900 
and oper. supp.35,590,949 36,027,563 |5% gold bonds__.10,617,450 10,617,450 
Stock other cos. & Pref. divs. Jan. 3- 197,883 197 ,883 
Liberty bonds... 6,050,750 5,275,000| Com. divs. Jan.3. 727,398 727 ,383 
Trade-marks, Accr.inét.onbonds 400,947 402 495 
brancs, &c 21,137,777 21,132,777 | Reserve funds_... 4,683,070 6,470,060 

Cash 6,656,550 2,866,250) Res. for warine. & 

Accounts and bills excess prof.taxes 2,396,230 
receivable 11,575,130 10,272,451 | Acets. & bills pay_17,416,690 9,747,443 
Profit and loss._._... 8,444,136 7,164,878 
83 ,640,242 


88,315,493 











88 .315,493 83.640,242 
Bee" also stock offering in —V. 110, p. 876. 769: 


The American Sugar Refining Company, New York. 
(Report for Fiscal Year Ended Dec. 31 1919.) 


President Earl D. Babst, N. Y., Mar. 10, wrote in subst.: 


General Statement.—While at the moment refiners—in reliance upon the 
press reports of the Government's purposes—are purchasing their raw sugar 
supplies as in normal times, Fm the] legal control over the situation continues 
in the President of the United States under as — Act of Co 

The international relationship of 1917 lapsed 31 1919, ha suc- 
cessfully carried out the purchase and allocation of f the Cuban sugar crops 
of 1917-18 and 1918-19. 

Me. outstanding feature of the year was an increase of over 16% in the 

tion of sugar in the United States. A total consumption of over 
000,000 tons was reached for the first time. 


pane from Willett & Gray Giving Total Consumption of Sugar in U. S.(long ton) 


1919 __.4,067,671]1916 -.-3,658,607 | 1913 ~.-3,743,139/1911 ~.-3,351,391 
1918 ...3,495,606 | 1915 -..3,801,531 | 1912 -..3,504,182}1910 _.-3,350,355 
1917 ...3,683,599 | 1914 .-.3,760,827 


Sugar Consumed in U. 8S. in 1919-——Production of ‘*United States Field.” 
Consumption in ——Production a “U.S. Field’ — 
Frond = mene Tons)— U. S.,1919. 1919. 1913. 898. 
Uni tes beet 87 
Hawaii cane 


St. Croix cane 
Porto Rico cane 
Aang pine cane 
omingo and Hayti 
Vinwin Islands 
Cuba cane 
Maple and sugars from molasses. - 
Foreign sugar (full duty) 





4,067,671 6,173,204 4,290,533 1,156,347 
European Sugar.—The effect of the war on the European sugar Ya td 
is not yet fully determined. We do know, however, that 4 of Bel 
69 factories were destroyed and others dismantled, that in Poland 
of a total of 53 were either destroyed entirely or so badly damaged that 
their reconstruction will require considerable time, and that in France, out 
of a total of 206 factories in operation in the last pre-war year, only 57 were 
operated in 1919. The Russian industry shares the general industrial 
demoralization of that country. The greats — industry formerly within 
the Central Powers has since the armistice produced no exportable margin. 
Outlook.—Within the next few years there is likely to be a great race for 
the sugar markets of the world. Within the field of the United States and 
of Cuba all the needs of the United States and of mam foreign markets 
can be met for some years. For many years there has Leon an excess re- 
fining capacity in the United States sufficient easily to meet all domestic 
veuubremente and to refine at least a million tons for export. If the in- 
dustry of the United States and of Cuba has the continued support of the 
respective Governments there are many reasons to expect that’ t will hold 
a large part of the business which has come so unexpectedly during the 


course of the war. 

Earnings from Manufacturing.—The volume of refining operations was 
the largest in many years, due largely to a contract entered into by various 
refiners under the authority of the ~yy S. Sugar Equalization Board by which 
the Royal Commission on the yp Beg os sent 513,614 tons of raw sugar 
purchased by it in Cuba to the tates for refi ning. This contract 
resulted in a larger volume of business. It enabled us to operate our reserve 
refin at Philadelphia from Feb. 18 to Oct.11. Itso increased the volume 
of business of all ted States refiners that they were enabled to meet 
the steadily increasing refining costs without increasing domestic prices. 

The reserve refinery was closed on Oct. 11, Jersey_City on Nov. ll, 
Chalmette on Dec. 13 and Boston and Philadelphia on Dec. 23 Philadel- 

hia and Chalmette remained closed until late January of the present year, 
lon ving ome Brooklyn refinery as our only operating unit and that on a 
nominal! melt. 

“Distribution of Raw Sugar .—The following table shows the details of the 
distribution of raw sugar by the U. 8. Sugar Equalization Board for the 
year under the contract terminating on Dec. 31 1919: 


Calendar Year Total syne Percent.| Calendar Year 
1919— Receive Rec'd. 1919— 
1,463, + 37.526 
uckle 59,429 6.654 
California-Hawalian 272,025 6.977 
nial 80 2.136 
7.647 
1.495 W 
1.260 | 
2.236 


l wet 


Total Tons Percent 
Received. Rec'd. 








on account of fire. The combined receipts of the 


under Government control were 69,590 tons. 


In 1918 Godchaux received 11,286 tons, but closed down April 9 191 
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Company's Combined « Operations.—Our total business, including sugar, 
syrup, molasses, cooperage, timber, lumber, land, tank cars and railroads 
approximated $300,000,000. The range of higher prices as well as incr 
volume of business brought our operations approximately to $1,000,000 
a day average. On this business we secured an operating profit of $10,- 
283 ,082, a return of about 3% on sales, or 3 cents on each dollar of turn- 
over. This ne profit is a margin so narrow as to keep us very near 
an even break. 

Operating Properties.—The high prices of materials and labor caused all 
figures of eh eet and betterment to run into unprecedented 
amounts. e ve capitalized betterments to the extent of $2,384,756, 
including timber lands, tank steamer and additional parcels of real estate 
purchased in connection with present plants. 

It has been ten years since we completed by deep waiter at Chalmette, 
La., our last refinery. 

Competition.—Year by year we have seen our percentage of the total 
business of the country steadily decline while the percentage of our com- 
petitors steadily increases. In 1900 we had 60% of the sugar business of 
the country and our competitors had 40%. In 1919 we had 27% and our 
competitors had 73%. ‘This means that, while our volume of business has 
remained steady, yet our percentage in the industry has declined to such 
a point that we must put ourselves in position to share with our competitors 
at least the general growth of the business. 

Proposed New Plants, &c.—Owing to the increased seasonal demand for 
sugar in New England, we have made plans to increase substantially the 
capacity of our Boston refinery. It is expected that a part of this new 
cagecy will be available during the current year. 

e have also accepted the invitation of the business men of Baltimore 
to build a new refinery in that city. A site has been secured in the very 
heart of Baltimore without intervening streets, with approximately 1,300 
feet of water frontage, on the direct rails of the B. & O. RR. Active build- 
ing operations will soon begin. 

Raw Sugar Property.—In November we acquired all the capital stock of a 
corporation, Centra] Cunagua, a raw sugar property in Camaguey Province, 
Cuba (see V. 109, p. 1988). 

Exports.—The total exports of refined sugar from all United States re- 
finers exclusive of any sugars refined under contract for the Royal Com- 
mission on the Sugar Supply have been as follows in recent years (long tons): 


1919. 1918. 1917. 1916. 1915. 1913. 
182,539 150,556 451,221 703,862 430.168 23,112 


1912. 
35,124 


1914. 
174,289 

The carrying out of the contract through increasing the volume of business 
handled by the refiners largely overcame the increased refining costs and 
enabled this company to maintain a wholesale price on domestic business 
of 9 cents less 2% cash discount from Sept. 9 1918 to Jan. 13 1920, a period 
of over 16 months. 

Stock - Employees.—On Dec. 10 1918 the board announced a plan by 
which the administrative, sales and clerical staff have purchased on partial 
payments $582,300 stock, Preferred and Common. On Dec. 20 1919 a 
similar payee was extended to all our employees to purchase a single 
share of the Pref. stock and upon completion of such purchase an addi- 
tional share. 

INCOME ACCOUNT FOR CALENDAR YEARS 1915 TO 1919. 


1919. 1918. 1917. 1916. 1915. 
$ g $ g 
2,991,465 
850,609 
2,312,646 


$ 
9,756,379 
792,991 
2,905,737 


248,326 


6,661,684 10,055,291 
687,845 1,006,302 
5,202,693 3,129,949 
35,265 21,545 


Profits from operations. . .10,283,082 
Int. on loans & deposits... 653,441 
Income frominvestments. 4,314,096 
Net profit from investm’ts 
Impts. (offset deprec’n) -- 


685,471 
From surp. of former yrs. 


701,992 





Gross income___._..-_-. 15,250,619 
Deprec’n, renewal & repl. 2,000,000 
Sundry reserves 3,831,945 
Dividends declared 7 649,969 


12 ,587 ,487 
2,000 ,000 
2,153,111 
7,312,470 


14,212,787 
2,000 ,000 
4,100 ,000 
6,299,972 


13,703,444 
2,900 ,000 
3,383 ,562 
6,289,972 


7,572,184 
790,305 
481,907 

6,299,972 





Total] deductions. -_-_-_- 13,481,914 11,465,581 12,299,972 
Balance, surplus 1,768,706 1,121,906 1.912.815 


BALANCE SHEET DECEMBER 31. 


1919. 

$45 ,852 ,454 
22,590,445 
9,500,000 
12,967,515 
15,033,491 
‘ 507 ,o8 I 
5,581,070 
6,691,400 
1,042 ,062 
28,161,879 


11,683,534 
2,019,909 


7,572,184 
None 


™™ Asseis— OP 
Real estate and plants 
Investments, general 
do insurance fund 
do Pen. fd.,imp. pits., adv., &e_ 
Merchandise and supplies é 
Prepaid accounts 
a alien = 
Accounts receivable 
Accrued income 


1918. 
$45,716,455 
30,161,130 
9 500,000 
8,917,515 
13,199,709 
1,257 ,062 
2,133,343 
6,658,102 
983,739 
23 658,102 


1917. 
$45,931,124 
24,782,541 
9,500,000 
1,750,000 
9,142,075 
309,051 
1,121,266 
3,322,489 
1,047 ,044 
40 ,493 ,252 








Ee i a .-$147,427,897 57 $137,398,842 

lAartiities— bi 
a $90,000,000 $90,000,090 
Sundry reserves__.._.____. 23,366,420 19,534,475 
Accounts and loans payable 8,973,360 9,330,889 
Dividends declared and outstanding. ._-_-. 1,925,979 1,936,369 
Surplus 23,152,138 21,383,433 


$90,600 ,000 
17,441,163 
8,097,115 
1,599 ,037 
20,261,527 


~- “—— e+ ee = = 








_—- + 


> —-_ kneooenscaewosaveccedcontned Aree Lee. 166A, 66972 eee 
—V.110, p. 660. « ie 


y Submarine Boat Corporation, New] York.§ 
(Report for Fiscal Year ending Dec. 31 1919.) 


President Henry R. Carse, March 9, wrote in substance: 


oting Trust Dissolved.—The voting trust having been dissolved the 
direction of the affairs of the corporation now rests with the individual 
stockholders. 

Work for Government.—The pein al work during 1919 has been the 
construction at Newark Bay Shipyard of standardized steel cargo ships for 
the U. 8S. Shipping Board Emergency Fleet Corp., and during the year 
there were completed and delivered to the Emergency Fleet Corp. 88 of 
such vessels of 5,350 tons deadweight carrying capacity, and proportionate 
progress made on the balance of the contract for 150 vessels. 

Lease of Newark Bay Shipyard.—Early in 1919 the management was 
requested by the U. 8. Shipping Board to consider taking over on its own 
account the Newark Bay Shipyard which had been constructed for the 
Emergency Fleet Corp., so that the corporation might continue the produc- 
tion of vessels but for private ship operators instead of for the Shipping 
Board and after long negotiation it was arranged that the Emergency Fleet 
Corp. should lease to the Submarine Boat Corp. the plant (including along 
lease of the land for a term ending Nov. 15 1922, with the option to the 
Submarine Boat Corp. of then purchasing the plant, and at the same time 
an ent was entered into by which the Submarine Boat Corp. accepted 
the cancellation of its contract in so far as it related to the construction 
of the last 32 vessels of the contract for 150 vessels, and purchased from the 
Emergency Fleet Corp. the materials bought and on hand for said 32 
vessels, and undertook to finish the 32 vessels for its own account. This 
was caused by the decision of the Emergency Fleet Corp. to stop further 
construction of ships under the war programj)and!close up all existing con- 
tracts, and a full and complete settlement, was?concluded on a basis that 
was considered to be fair and just to both parties, and that prevented the 
waste of the material which was largely fabricated and could not be utilized 
for any other purpose than the construction of these vessels. Of these 32 
vessels the keels of 24 have already been laid and it is expected they will 
all be completed during the first half of 1920. 

New Standardized Vessels.—We are preparing to build other standardized 
steel vessels of different dimensions as we believe a strong demand for 
merchant ships will continue for several’ years. Negotiations are now in 
progress for the sale of a large number of these vessels abroad. 

Loss on Submarines.—The work of building’submarine boats for the U. 8. 
Government has been conducted at a loss during 1919 on the old fixed 

ce contracts owing to increases in wages and materials since those con- 

were taken, but that work has been practically completed and th 
drain on our resources stop, and proper adjustments may reimburs 
us. The work being done on cost and fee basis shows moderate profit. 
No additional orders have been received for submarine boats. We expect. 
however, this business will be large in the future years. 

Diesel Engine.—Satisfactory pecgrens has been made in the construction 
of a 2,000 h.p. Diesel engine and it is planned to install the engine some- 
time this year in one of our vessels now being constructed at the Newark 
Bay Shipyard. , 


| Cost of sales. -_-. 





Dividend Resumed.—Dividends were resumed by the payment on Feb. 7 
1920 of 50 cents per share. 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDING 
DEC. 31 1919 (Compare V. 108, p. 1171, 1271.) 
{Submarine Boat Corp., Electric Boat Co., Electro-Dynamic Co. and 


Subsidiaries.| 
Gross earnings from construction and sales $93,991,824 
88,681,893 


Cost of construction and sales 

Gross profit from operations $5,309,931 
Expenses and taxes not apportioned to costs._.......-------- 1,024,967 
Interest, discount and other income 712,731 


Depreciation, inventory adjustment and contingent reserve- --. 1,386,827 
Loss on rubles and Russian accounts 1,547,306 


Net income (subject to Fed. taxes) carried to sur. account... $2,063,561 


CONSOLIDATED BALANCE SHEET AS OF DEC. 31 1919. 


(Submarine Boat Corp., Electric Boat Co., Electro-Dynamic Co. and 
Subsidiaries. |} 
Assets— | Liabilities— 
Plant, patent rights & good ; Capital stock (765,810 shares 
will, $10,199,903, less dep. no par value) 
_. $2,237,853: El. Boat Co. stock outstand’g 
1,138,848] Accounts payable 
Cash on hand andin banks... 1,193,812] Aects. pay. for Govt. work 
Amounts receivable. .----- 5,207,005; when payments are rec’d_- 
Notes receivable. ..........- 253,700 | Advances of cash & materials, 
U.S. & other securities at costx16,194,223| account work in process... < 
Inventories _ . a31,940,993 | Advanced by U.S. Govt---- : 
Deferred charges._......-.-- 158,617 | Royalties accrued........-- 729,796 
862,729 | Deferred income 386,393 
> ERS eee ae y5,676,715 
| Profit & loss (surplus) 8,025,679 


| 
$64,911,978| Total $64,911,978 
x Anglo-French 5s bonds, $533,610: U. 8. Cert. of Indebtedness, $11,000,- 
- War Finance Corp. notes, $350,000; U. 8S. Liberty and Victory Loan 
bonds, $4,194,348; municipal bonds, $116,265. 

a Materials and supplies, $1,299,502; Work in process, $384,285; work 
in process, U. 8.° Govt., $4,575,893; work in process, Newark Bay Ship- 
yard, $25,681,314. 

For war requirements canceled, loss and depreciation of materials, 
plant rental, contingencies, &c. 


NEW LONDON SHIP & ENGINE CO. RESULTS FOR CAL. 
1919. 1918. | 
| Loss on farm 
| operations, &c x$46,107 
$4,698,948 | 1st Pref. divs...(8%)48,832 
4,357,649 | 








700,000 








YEARS. 


Gross sales—less 
returns and 
allowances... $ 


x$271,383 
48,832 


—_———— | 





$341,299 | 
20.711, + £4xBal., surplus_ 
— — ——~——_——| Previous surplus 1,174,778 
Net income... .$446,438 $362.010 Balance Dec. 31 1,526,276 


x Includes Federal taxes for previous years.—V. 110, p. 368. 


Net profit .-- 


Add—Rent’s ,&c 24,064 $351,499 


United Cigar Stores Co. of America. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Treasurer George Wattley, Jersey City, N. J., March 1, 
wrote in substance: 


The sales for the vear 1919 amounted to $61,874,053. Net profits after 
payment of pref. dividends [amounting to $316,890] and before any pro- 
vision for Federal taxes was $5,604,478, equivalent to $20 63 _per share for 
the common stock outstanding. [See comparative statement, V. 110, p.977] 

Additional Federal excess proiit taxes for 1918 were $575,712; the pro- 
vision for 1919 [$900,000] is considered ample. The floor tax paid for 1919 
covering stock of merchandise on hand was $584,889. The company will 
not have to pay a similar tax in 1920, and in the event that the present tax 
is repealed will doubiless receive a refund for 1919. 

Two quarterly dividends of 24% each [paid in Feb. and May 1919—Ed.] 
and one dividend of 6% [paid Jan. 2 1920] on $27,162,000 common stock 
outstanding called for $2,852,010, which with the other deductions above 
mentioned left a surplus for year of $691,867, raising the total surplus 
Dec. 31 1919 to $5,759,629. : , 

[A large majority of the common stock is owned by the United Retail 
Stores Corporation. See that company below and compare V. 109, p. 807, 
279, 585, 1994.| 


CONSOLIDATED BALANCE SHEET DEC. 31. 

Assels— 1919. 1918. 
Leasehold interests, mortgages, &c__.......-.---- $4.315,.755 $4,293,416 
Trade-marks, good-will, &c 21,400,000 21,400,000 
Stocks and bonds.._____--- A CaS eas 1,278,266 
Stock for employees’ profit-sharing plan 389,888 
Cash and demand notes (secured 
Bills and accounts receivable pas a : 
rn Oi Ce . econeeeuneee 12,632,140 13,270,899 
Furniture, fixtures and equipment 3,218,335 
Improvements to leasehold estates 1,381,8854 3,982,301 
a he oe esos wiatbbunae 725,014 





$52,457,517 $49,260,806 
Liabilities— 


Preferred stock (authorized, $5,000,000) $4,527,000 $4,527,000 
Common stock (authorized, $60,000,000) 27,162,000 27,162,000 
Bills and accounts payable 8,921,549 7,519,947 
Rents received in advance___.... ~~ EA TE 157,613 77.459 
Reserved for taxes accrued to Dec. 31 1919 (incl. 

Federal income and excess profits taxes) 976,725 1 046 ,974 
Reserves—Provisional supplies 3,323,281 3,859,663 
Surplus as per income account above 5,759,629 5,067,761 

$52,457,517 $49 260,806 


The comparative income account will be found in V. 110, p. 977. 





Savage Arms Corporation. 
(Third Annual Report—Y ear ending Dec. 31 1919.) 


President Wilfred L. Wright, New York, Feb. 25, wvote 
in substance. 


Income Account for 1919.—Total earnings after deducting all expenses 
incident to operations, including ordinary maintenance, ordinary taxes and 
ordinary depreciation charges, which include amortization of patents 
&c., were $2,032,122; reserves for State and Federal taxes and contingencies 
absorbed $519,698, and dividends, $481,519 (Ist Pref., 7%, $525; 2nd Pref. 
6%, $15,214; Common, 6%, $465,780); leaving to be added to surplus, 
$1 ,030 904 . . 

The energy of the plants is now entirely devoted to peace work. 

Claims Against U. S. Govt.—There are claims for substantial amounts 
still outstanding against the Army and Navy Departments, although on 
Jan. 1 1920, there had been collected nearly three-fourths of all claims. It 
is expected that the uncollected balance will be liquidated shortly. 

Capital Stock.—During 1919 the Capital stock outstanding has been re- 
duced by purchase as follows: 

Dec. 31 1919. Dec. 31 1920. 


Outstanding Stock— 
First Preferred stock $10,000 
260,700 $232 .200 500 
7,958,000 7,748,000 210,000 


Second Preferred stock 
Common stock 
$8,228,700 $7,980,200 $248,500 
Tazes.— While as yet there exists uncertainty as regards our Federal tax 
ability for 1917 and 1918, it is believed that any existing uncertainties!are 
covered by reserves. 
Extra Dividends.—On_account of having a comparatively large cash 
lus, in addition to the regular dividends, an extra dividend of 5% was 
declared from surplus in Nov. 1919, on the Common stock [and paid Jan. 
15}. Another of the same A es Ee was declared in Jan. 1920 {payable 
April 30.—V. 110, p. 472; V. 109, p. 1706]. 


Decrease. 
$10,000 
28 
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Development. 


developing certain new models started prior to 1919, 


in 


as follows: 


and roller bearings. 


line of truck axle and roller bearing manufacture. 


lant can 


Rifles, shotguns, 


These p 
rocess and the company is receiving orders for them in 
roducts.—The products of your Sharon 
Automobile truck axles, includ 
rear axle, truck and pleasure car frames, automobile forgings, such 
shafts, axles, cam shafts, connecting rods, &c 
Your Utica plant products are: 


Many investigations have been made, tending to add 
other lines to our former peace time products; meanwhile our en 


eers were 

articularly along the 
ucts are now 

uantity. 

now be summarized 


as 


g a double reduction type of 
crank 


pistols, ammunition 


Sale.—The unnecessary factory space and machinery at Philadelphia, 
which had only started operations at the signing of the Armistice have been 


sold to advantage. 
Out 


look.—Of the shipments made during 1919 amounting to nearly 
$10,000,000, a large part was work in process on Government contracts. 


The operations of the company to-day are such that shipments of an 
‘ Such production, if maintained, woul 

about five times that of the company’s plants before consolidation. 
The demand for all our products to-day is in excess of supply. 


value are indicated for 1920. 


ual 
be 


With a 


continued demand for automotive parts and firearms and with labor condi- 
tions no more serious than at present, the outlook is favorable. 
Inventories.—Inventories have been reduced during the year over 50%, 
although due to recent conditions of the raw material market, the company 
has found it necessary to invest heavily in steel to assure continuous pro- 


duction. 


[Compare also V. 108, p. 1394, 1516, 1615. 
INCOME ACCOUNT FOR CALENDAR YEARS. 


Total earnings, after all 
oper. exp., incl. ord’y 
repairs & maint., taxes, 
depreciation, &c 

Bon 

Reserves for Federal taxes 
and contingencies 

First preferred divs. (7%) 

Second pref. divs. (5% 

Common 


$2,032,122 


Jax 15,215 
dividends - - -(6%)465,780 


1919. 1918. 


$7,859,121 $5, 
24,397 


6 ,460 ,237 
17 


> + 


20,361 
(6)498 840 (41%) 


3,669,000 


1917. 1916. 


227,749 *$3,289,711 
63,630 88,828 


2,425,127 


,000 
26 ,550 740,265 
397 ,598 





Balance, surplus 


$1,030,904 


* Ordinary depreciation omitted. 


Note.—The operations for the year 1916 were carried on under the name 
of Driggs Seabury Ordnance Co. 


BALANCE SHEET DECEMBER 31. 


1919. 
Ass ets— 


Patents, licenses, 
rights, goodwill _al .063 332 
Investments ____-. 455,000 
575 ,0°0 
Acc’ts rec., less res. 1,487,980 
Inventories - _ - _. 3,608,855 
U. 8. Govt. bonds 
and certificates. 1,145,500 
Claims with U. 8. 
Government ... 
Adv. to affil. cos__ 
Deferred debits _ .- 


1,222 467 
432,004 
87 ,985 


1918. | 


$ Liabilities— 


$837,435 $1, 


035,971 $35,492 


$ 


5,584,050) First pref. stock —- 


Second pref. stock. 


1,193,579 Common stock--_- 


232,200 
b7 ,748,000 


260,700 
7,958,000 


155 000 Accounts & notes 


1 ,646 SOS! 


ae 


931,106 1,592,507 


3,549,520 Dividends payable 387,400 
8,227,269) Advanced on con- 


I ie an thle oa 


86 944 362 ,927 


1,830,750 Contingent res’ves| 3,222,635 / 2.048 293 


Reserves 
Surplus 





Total ........-15,327 ,962 


22,226,217 


a After deducting $6,032,791 amortization. 
300 acquired and held in treasury 





stock payable Jan. 15 1920.—V. 110, p. 665. 


American Bank Note Co. 
(Report for Fiscal Year Ending Dec. 31 1919.) 
President D. E. Woodhull says in substance: 


Orders.—The far-sighted policy of preparedness in new processes has 
enabled your company to secure a large share of the business of preparin 
the unprecedentedly large quantity of paper currency used since, an 
Several orders for engraved bank notes from 
Governments on the Continent of Europe have been completed this year 
snd others appear in our work in progress. 


because of, the world war. 


The difference in exchange as it exists to-day acts amen’ a 
in obtaining new work of this kind, but notwithstanding, our fore 


\ 7,917,618 
2,719,677 2,076,172 


eee ee 


15,327,962 22,226,217 


b After deducting $1,491,- 
c Extra dividend of 5% on Common 


ainst us 
gn busi- 


ness has grown and is on a sound basis so far as international conditions 


permit. 


that of all other industries abroad. 
Relations with the different republics of Central and South America 
continue favorable and increased orders for stamps and bank notes have 


been received. 


In the Far East business has been disturbed in common with 


The domestic business has increased greatly since the end of the war and 
new equipment has been installed to maintain the standard of service in 


this branch. 


The work in progress shows an increase and is taken at factory cost. 


Plants—-Additions.—The various 


lants both here and abroad are working 


at 100% capacity and plans are ad for extensive additions in both plants 


and machinery. 


Sale of Old Plant, &c.—The property of your company at 86 Trinity 
Place., vacant since 1911, has been sold for cash at an advantageous price. 
All real estate of the company is unmortgaged. 


Marketable Investments .—These 
$55,500; 


Canadian Victory bonds, 
$200,000; total, $361,923. 


consist of: 
Ss Be 


British notes, $106,423; 
Certificates of Indebtedness, 


Number of Stockholders.—On Dec. 31 1919, 1,650; Dec. 31 1918, 1,489 


holders. 


COMBINED INCOME ACCOUNT YEARS ENDING DEC. 31. 


Net profits 
Depreciation 


1919. 
$1,883 ,649 


172.242 176,971 


1917. 1 
$938,908 $1,075,550 
156, 6,3 


916. 
581 146,383 





Balance , 
isc., less interest paid — 


$1,711,407 
60,486 


$1,157,789 
59,432 


$782,327 


$929,167 
41,737 46,968 





ee eee 
Accr .int .& disc.on notes 
Exchanges, losses & res 
Alterations & renewals__ 
Pension fund 
Profit sharing plan 
Pref. dividends (6%)--.- 


‘ 269,739 
Common dividends__-__(6%)269,742 


$1,771,839 
$117,228 


$1,217,221 
$32,343 


40,000 
90,310 


269,739 
(6) 269,742 


$824,064 
$34, 13 


269,739 
(6)269,742 


$976,135 
134 $51,128 


+ 541 { 
7 269.739 
(4)179/82 





Total deductions 
Balance, surplus 


1919. 

Assets— $ 
Real est. & bidgs.. 3,038,985 
Mach., equip., &c. 4,963,633 
Materials, supp. & 

work in progress 2,438,704 
Accts. receivable... 2,187,412 
Notes receivable - 
Marketable invest. 
Due from employ. 

acct. Lib. loan & 

Vict’y loan bds- 
Contract deposits - 
Special deposits... 

ash 


361,923 


56,766 
55,720 
140,549 
1,919,447 


C 
Deferred charges - . 21,918 


$1,124,115 
$647,778 


CONSOLIDATED BALANCE SHEET DECEMBER 


$702,634 
$514,587 $ 


1918. | 
x | Liabilities — 
3,828,660 Preferred stock --- 
4,823,451;Common stock. -. 

| Stock scrip redeem. 
2,400,050 | in cash 
1,134,630 Accts. payable, &c 
367 | Profit sharing plan 
143,100 Res. for exch. loss. 
|Adv. on account of 
| custom’s orders. 
46,207 | Pref. div. payable- 
55,520 Reserves 
128,457 Surplus 
588,012 
32 ,957 





15,185,056 13,181,412] Total 


eV. 109, p. 1793, 


$629,492 


$578,898 
$397 ,237 
31. 
1918. 


194,572 


1919. 


$ 
4,495,650 
4,495,700 


> 
4,495,650 
4,495,700 


262 262 
822,900 1,025,657 
90,510 


1,806 ,409 
67 ,435 
165,549 
3,095,827 


326,851 
67,435 
128,457 
2,550,560 





15,185,056 13,181,412 





Railway Steel-Spring Co. 
(18th Annual Report—Year ended Dec. 31 1919.) 


President F. F. Fitzpatrick, Jersey City, N. J., March 4, 
wrote in substance: 


Results.—Your board has made a charge of $533,344 for depreciation of 
machinery, plants and gas wells; a reserve of $1,200,000 has also been made 
to cover ali taxes, including Federal income and excess profits taxes. After 
making the above charges, together with dividends at rate of 7% p. a. on 
the Pref. stock and 8% p. a. on the Common stock, there has been carried 
to surplus account the amount of $1,169,354. aa] 

Canadian Plant.—In order to promote our interests in Canada, it—was 
deemed ex edient to establish a plant at Montreal, where operations were 
commenced in January 1920. <A charter has been obtained for a company 
known as the Canadian Steel-Tire & Wheel Co., Ltd., with a capital of 
$1,000.000, all of the stock being owned by this company. 

ders.—Considering the adjustment from a war to a peace time basis, 
the results for the year were satisfactory. Early in the year 1919 our pro. 
duction was large, due mainly to orders for material for export received 
during the latter part of 1918. There was a falling off in new business, 
which was reflected in a reduced production for the last half of 1919. 

Before the end of the year there was a marked improvement in domestic 
and some improvement in foreign business, which still continues. Further- 
more, there is every indication that large orders for locomotives, passenger 
cars and freight cars will be placed during the present year, in which business 
your company will participate. With the substantial orders now on our 
books and the favorable outlook it would appear that the results for 1920 
will be very good. 

_inventory.—All material has been very conservatively valued, in no case 
higher than cost. 

The company’s works are located at Latrobe, Pa.; Gescage Heights, Ill., 
Pittsburgh, Pa.; East St. Louis, [l.: Philadelphia, Pa.; Detroit, Mich.; 
Puliman, Ill.; Hudson, N. Y.; Depew, N. Y., and Scranton, Pa.} 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 

1919. 1918. 1917. 1916. 
($25,182,032 $23,905,714 $14,086,499 

Not ($17,163,012 $13,806,746 $9,063,909 

stated | See text 1,000,000 1,000,000 


$4,394,354 $8,019,020 $9,098,968 $4,022,590 
92,920 291,104 311,785 


1,000,000 
3,500,000 


Gross earnings_......_- 
Mfg., oper., maint., &c_ 
Charged off for deprec’n | 





Net earnings 
Interest on bonds 
Improve’ts, betterments 
& retirement of bonds. 
Reserve for Fed. income 
& excess profits taxes. 1,200,000 4,500,000 
Divs. on pref. (7%)-.-- 945,000 945,000 945,000 945,000 
Divs. on common... (8%)1,080,000(534)776,250 (5)675,000(1 44)168,750 
Total deductions $3,225,000 $6,314,170 $6,411,109 $2,425,534 
Balance, surplus_._ ~~ $1,169,354 $1,704,850 $2,687,859 $1,597,056 


BALANCE SHEET DECEMBER 31. 
1919. 1918 
$ $ 





1918. 
$ 


13,500,000 
13,500,000 
753,575 
214,521 
2,000,000 


4,500,000 
10,362,651 


1919. 

Liabtlities— 
Preferred stock... 13,500,000 
Common stock... 13,500,000 
Accounts payable- 554,343 
Res. for divs., &c. 205,250 
>| Res. for conting.. 2,268,848 
Res. for Fed. inc.& 

excess prof.taxes 1,200,000 
Surplus 11,532,004 


Assets— 
Plants, property, 
&c 28 411 621 2: 
Inventories _..._._. 3,809,824 
Stocks, bonds and 
investments._... 6,292.227 
Accts. receivable... 1,882,754 
Other items... _- 86,304 
2,277,715 1,561,226 
42,760,445 44,830,746 
0, p. 976. 











42,/60,445 44,830,746 


United States Worsted Co. 
(7th Annual Report—Year ending Dec. 31 1919.) 


Pres. Andrew Adie, Boston, Mar. 6, wrote in substance: 


After going through the readjustment period, the results for the balance 
of the year have proved satisfactory. Our net sales for the year amoun 
to $22,823,444. During the year 1919 all dividends on the First Pref. 
stock were paid and $650,000 was allotted for the retirement of sinking fund 
income certificates, on which there was a saving of $97,316, which amount 
was added to surplus. Your directors have authorized the retirement of 
$130,000 sinking fund income certificates on March 4 1920 and have voted 
a quarterly dividend of $1 75 per share on the Second Pref. stock, due and 
payable March 15 1920. The outlook for the year 1920 is most promising. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DECEMBER 31 
1919 1918 1917 


‘ : ; 1916. 
Net profits $2,073,553 $1,236,187 $3,125,255 $1,005,767 
Dividends 596,230 122,477 

Ze reciation 








Balance, surplus___._- $1,477,323 $1,113,710 $2,062,821 $611,232 
Profit and loss.__.......x$3,894,350 x$2,291,164 $3,362,754 $1,299,933 


x States in 1919 after crediting $97,316 as surplus from sinking fund 
income certificates redemption account, and $28,547, adjustment of tax 
reserve In 1918, $1,837,133 was deducted for arrears to July 15 1918,jin 
First Pref. stock, settled for by the issuance of an additional amount of 
First Pref. stock, and $348,167 sinking fund certificates arrears to June 30 
1918, settled for by the issuance of an additional amount of sinking fund 
certificates as authorized by the directors Jan. 6 1919. 


BALANCE SHEET DECEMBER 31. 
1919. 1918.) 
Assels— s $ 
Real estate, plant 
and machinery - 
Good-will 
Investments __.. 
Liberty bonds-_..-. 


1919. 1918 
| JAabilities— s ba 
‘Ist pref. stock.... 7,000000 7 000,000 
5 506 Ol 1} 2d pref. stock.._. 3,667,700 3,879,500 
348 $12\Common stock__. 1,032,300 820,500 
900,000 950,000 
156,913 51,343 


5,427,114 
4 348 812 
265 894 
78 267 
252 O49 


22 792\ Accounts payable. 
862 356|\Sinking fund cer- 
| tificates ....... 900,851 
20 835)| Reserve for income 
23 456| & excess profits 


1,648,167 
less reserve___.. 1 152 662 
Due from U.S.Gov. 
Due for mdse. sales 
Inventories ___.—- 


Prepaid insur. &e. 


é. 510,000 


65 34%) Profit and loss... 3,894,350 
41 467) 


7 
| 
3 
) 


770,000 

2,291,164 

82 950 

18 062 114 17,410,674!) 18,062,114 17,410,674 
Compare V. 110, p. 


Total 


Kelsey Wheel Co. (of New York), Detroit. 


(Report for Fiscal Year ending Dec. 31.1919.) 


CONSOLIDATED RESULTS FOR YEARS ENDING DEC. 31. 


1919. - 1918. 1917. 1916. 
Sales less returns, &c___$21,843,160 $10,336,315 $11,321,356 $8,178,921 
Cost of sales, administra- 
8,950,780 9,647,738 7,267,619 


tion, &c., expenses__.. 19,232,134 
Balance $2,611,026 $1,385,535 $1,673,618 $911,303 
119,755 49,246 196,299 


Miscellaneous income. —-. 281,709 
$2,892,735 $1.505,290 $1,722,864 $1,107,602 
Reserved for deprec’n_... $418,740 $407 ,601 $342,963 $219,932 
Provision for Fed'l taxes 781,090 275,000 05, 
Int. on borrowed money 66,318 45,910 34,646 
Preferred dividends...(7%)199,780 (7)204,750 (7)210,000 
Divs. on stks. const. cos_ 
Organization expenses - - 











Balance, surplus $572,029 $830,255 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1919. 1918. | 1919. 
Assets— | YAabdtlitttes— x 
Prop’y ace’t, &c..a4,012,320 2,457,577 | 7% cum. pref. stk.b2,762,500 
Trade names, good ‘Common stock...10,000,000 
177,534 
650,000 
1,109,567 
487 ,968 


640 ,000 


1918. 
$ 


Pur. money oblig-. 
59,000 | Notes pay’le (bank 
2,104,089 loans) 
Accounts payable 
| (trade creditors) 
1,565,625 | Sundry creditors & 
841,969 accrued liabil’s. 
146,404 Provision for war 
29,680; tax 
102,901 | Reserve for contin- 
222,474: + gencies 


Investments 9,000 
Inventories 49 
Due from VU. 8. 

Govt. (less cash 

rec'd to date) _- 
Notes & acc’ts rec. 
lAberty bonds... .. 
Victory bonds... 
Def'd assets, &c_. 


832,338 
275,454 
355,022 


155,667 
1,480 ,273 
3,636 
10,825 
81,933 
481,816 200 ,000 
3,495,542 2,067,905 


19,523,111 17,529,719 


@ Includes land, buildings, machinery, equipment, comprising manufac- 
turing plants at Detroit, Memphis (Tenn.) and Windsor (Ont.), valued at 
cost, less reserve for depreciation aggregating $1,901,354 in 1919 and 
$1,461,473 in 1918. b Authorized and issued, 30,000 shares 7% cumula- 
tive preferred stock (par $100), less redeemed, 2,375 shares, outstanding, 
27 ,625.—V. 108, p. 1509. 








(S. H.) Kress & Co., New York. 
(Report for Fiscal Year ending Dec. 31 1919.) 


INCOME ACCOUNT FOR CALENDAR YEARS (INCL. SUB. COS.). 
Calendar Years— 1919. 1918. 1917. 1916. 
Stores operated Dec. 31. 45 144 130 

] $25,244,131 $21,160,111 $17,633,100 $15,059,68: 
Net profit *$2,075,826 $1,158,717 $1,465,461 $1,354,093 
Divs. on 7% pref. stock(7%)258,330 (7)264,828 280 ,000 (3 44) 140,000 
Divs. on com. stock..(4%)480,000 (2)240,000 


$1,337,496 $653,889 *$1,185.461 $1,214,093 


446 800 260 ,000 
8.22% 5.47% 8.31% 


* After providing for Federal excess profits tax and income tax. 
COMBINED BALANCE SHEET DEC. 31 (INCL. S. H. KRESS CO. of Tez.) 


1919. 1918. 1919. 1918. 
$ Ltabtlities— < $ 
104,075|7% cum.pref.stock 
(auth.$5 000 000) x3 553,200 
Common stock. _.12,000.000 
Accounts payable 
for mdse., &c__- 
Reserve for taxes, 
incl. Fed’'l excess 
profits,&c. taxes 
Pref. div. payable 
Jan. 1 
Capital surplus _._. 
Current surplus__. - 





Balance, su 
Of above to re 
t 


A ssets—— 
Meal estate, &c_.-. 
Good-will, lease- 

holds, &c_.._..12,000.000 
Furniture & fixt.. 1,370.477 
Improv'ts, &c., on 

jeased property. 655 089 
U.8. Gov tsecurs. 2,278,550 
Cashin banks, &e. 2,023,056 
Cash for pref. div. 65,450 
Inventories __..... 3,531,594 
Mdse. purch’d,&c. 980,313 
Sundry accounts. - 77,722 
Prepaid expenses. - 65,675 


& 
102,473 

3,740,000 
12,000,000 


1,046,671 


12,000,000 
1 301,403 
1,312,168 
79,172 
550 550 
992 615 
67,909 
4,610,166 
440 268 
45,414 


74,559 


1,200,585 632,156 
65,450 
328 .059 
4,390,939 


65,800 
328.059 
3,053 ,443 





ee — — 


Total _..__.....23,150,401 20,866,130 


x Issued, $4,000,000; retired and canceled, $446,800; balance, $3,553,200. 
—V. 110, p. 769. 


Total _........23,150,401 20.866,130' 


McCrory Stores Corporation. 
(Report for Fiscal Year ending Dec. 31 1919.) 

RESULTS FOR CALENDAR YEARS. 
918 1917. 


1 , 
$9,607,251 $7,831,5 
6,617,225 


$2 ,990 ,026 


1919. 
$11,487 ,046 
7 ,948 ,686 


Gross profits....__-_- $3 ,538 ,360 
Expenses, taxes, deprec.; 
3,074,151 2,642,912 


interest, &c 1,730,256 
$464 ,208 $347,114 $321,747 $422,148 

79,709 84,740 86 807 87 .500 
a49,701 38 392 36,369 27 500 
Balance, surplus $334,798 $223 ,982 $198,571 $307,148 


a Provision for retirement of preferred stock, less discount of $5,299 on 
stock retired during 1919. 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 
Assets— $ 


McC. Realty Corp .. *48/7,999 
Impts., furn. &¢...1 314 585 
Mdse. & supply. -_-_-- 2.778.924 
Accounts receivable - 34 345 
Liberty bonds... -_.- SS 749 
Surrender value in- 
surance policies. . 


1916. 
$6,787,117 
5,397,876 4,634,713 








$2,433,633 $2,152.45 


2,111,586 





Net income 
Preferred dividend (7%) 
Prev. for retire’t of stock 








1919. 1918. 
Liabi ities— $ $ 

446 560 |7° cum. pref. stockal,124,600 1,178,900 
1 509,870 | Common stock... ..5,000,000 5,000,000 
2,424,812) Bills payable_______ 888,755 821,436 


46,081 | Accounts payable__. 640,241 1,004,450 
121,886 | Accrued int., taxes, 

| &e 232,189 184,956 
84,.554| Reserve for retire- 
Cash 398.539 433.123 ment of stock.... 165000 110,000 


Prepaid rents, &c... 103,228 148,196/Surplus._........__- 1,250 137 915,339 
I 4,000,000 4,000,000 | 
i 


94 543 


_— —— 


9,300 923 9,215,081 | 





Total 9,300,923 9,215,081 
* Included McCrory Realty Corp. common stock, 3,170 shares (par $100), 
in 1919, $342,040, and advances for the ae and improvement of 
real estate taken subject to mortgages of $99,367, in 1919, $145,959. 
a Issued, $1,150.000 pref. 7% cum. stock, less $115,400 retired; balance, 
$1,124,600, as above.—V. 110, p. 974 


Porto Rican-American Tobacco Co. 
(Report for Fiscal Year Ended Dec. 31 1919.) 


Treasurer A. H. Noble, Jersey City, N. J., March 4, 
wrote in substance: 


Resulis.—The past year has been the worst in the history of the company 
on account of the protracted strike in Porto Rico which lasted nearly eight 
months, as set forth in our circular letter of Aug. 18 to stockholders, signed 
by President L. Toro. Besides the strike in Porto Rico the company suf- 
fered several strikes in its factories at Tampa and Perth Amboy which inter- 
fered considerably with its new business in this count Since the settle- 
ment of the strikes all factories have been working full force and the pros- 
pect for the presen year is very promising. 

The combined statement of t company’s business with that of its 
subsidiaries, all of whose stock is owned by this company, shows’ Net 
profits for the year, after deducting all charges and expenses of operationss 
were $137,934: profit and loss surplus Dec. 31 1918,°81,718,297; total, 
$1,856,231. Deduct two quarterly dividends of 3% each paid in scrip 
$298,612: balance,profit and loss surplus Dec. 31 1919, $1,557,619. 


Subsidiary Companies.—During March 1919 the Porto Rican-American 
Tobacco Co. of Porto Rico was me ed na ne under the laws of Porto Rico 
to own and operate all the perties in Porto Rico controlled by this com- 
pany. All its capital stock is owned by this company and there has been 
no change in management. 

This company also owns all the capital stock of the Industrial Co. of 
Porto Rico, which manufactures cigars in Perth Amboy, N. J., and of 
M. Alvarez & Co., which manufactures cigars in Tampa, Fla. 

|For comparative income account see V. 110, p. 975. 





BALANCE SHEET DECEMBER 31. 


1919. 1918. 1919. 
$ $ $ 
4,961,750 


15,118 


1918. 
4,958,850 
18,018 


2,706 ,154 
445 ,303 


Assets— 
Real estate. bldgs., 

mach., fixt.,&e. 1,725,311 
Good-will, &c_.-.-. 206 ,600 
Mfd. stock, supp., 

leaf stock, &c_. 4,749,181 
P.R.Leaf Tob. Co 837,749 
Stock in other cos. 531.962 
Cash 456 053 
Bilis & accts. rec... 2,254,627 


Liabilities— 
Capital stock 
1,545,640! Frac. ctf. & serip re- 

206,600} deem. in cap.stk. 

Bills and accounts 
5,180,204 


743 ,485/8 

726 652) Provisions for com., 

381,539 obsolete mach'y 
2,040,785| andotherfunds. 641,35! 
nail cs ai tint ate 1,557 ,619 

Total 10,761.482 10,824,906 10,761,482 10,824.906 

After six months’ intermission a 3% d fin scrip] March 4 
1920. See V. 110, p. 975. 


2,838 851 
746 ,794 


978,284 
1,718,297 


ae eee —_—- ~+-- | 





International Motor Truck Corp. and Subsidiary Cos. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. A. J. Brosseau, N. Y., March 8, wrote in substance: 


On Dec. 17 1919 your company acquired approximately $8,000,000 of 
the assets of the Wright-Martin Aircraft Corporation under the plan and 
agreement of July 11 1919. (See plan, &c., in V. 109, p. 266, 276, 1704, 
1796, 2268: V. 110, p. 171, 357, 470.) The profit and loss statement for the 
ear therefore reflects the operations of the company without any benefits 
rom these assets. 

The New Brunswick plant acquired from Wright-Martin Aircraft Cor- 
poration is rary Ft into operation as fast as ible, and with extensions 
now building at Allentown will increase the productive capacity of the plants 
of Age company to not less than 9,000 trucks a year. a 

uring the year there was added to capital account (including the New 
Brunswick plant acquired from Wright-Martin Aircraft Corp.) $3,619,828. 

Because of shortage of materials, railroad embargoes on account of weather 
conditions or other reasons and the possibility of maintaining balan 
inventories of supplies, it is becoming more and more difficult to forecast 
operations, but orders on hand and prospects for business justify the state- 
meat that the sale of Mack trucks during the year will be limited only by 
plant capacity and ability to get raw materials as needed. f 

Adequate charges have been made for maintenance and depreciation on 
the plant and equipment in addition to the charge for amortization of war 
facilities shown in the profit and loss statement. 

The inventory is priced at cost or market, whichever is lower, and proper 
reserves have been set up for obsolescence. 

y emeere 701 statement of Jan. 1920 to N. Y. Stock Exchange in 

‘ , p. 370. 


CONSOL. STATEMENT OF EARNINGS FOR YEAR END. DEC. 31 1919: 


$22,143,698 
16,277 ,222 


$5 866 477 
2,939 ,537 


Net earnings from operations $2,926 ,939 
Other income 302 ,238 


Gross income $3 ,229,178 
Interest ($61,218), minority int. in profits of sub. cos. ($6,711) - 67 .929 
Amortization of war facilities 247 ,780 
Reserve for Federal income and excess profits taxes 930 ,000 


x$1 ,983 ,469 
y841 ,681 
2156 ,376 
$985,412 


x This compares with $1,245,772 in 1918 and $1,127,093 in 1917. 
clude dividends from Nov. 1 1916 to Sept. 1 1919. z Includes dividends 
from Nov. 1 1918 to Sept. 1 1919. Since the issuance of this report divi- 
dends of $3 50 have been declared on both the Ist and 2d Pref. stocks, pay- 
able Mar. 15 ton thereby settling all dividends accrued from Sept. 1 1919 


CONSOLIDATED BALANCE SHEET DEC. 31. 
1919. 1918. 1919. 
$ $ $ 





Gross earnings from operations 
Selling and general expenses 











Net profits for year 
First Pref. dividends (Nov. 1 19 
Second Pref. dividends (Nov. 1 


Balance, surplus 


to Sens. 1 1919) 
18 to Sept. 1 1919) 





In- 


Assets— 
Real estate, plants 
& all equipment. 5,145,554 
Licenses ,pat.rights 
and good will__. 2,351,943 
Investments 
U.S. Liberty bonds 
Cash 3 
Accounts and notes 
receivable___.._. 2,825 438 
Inventories 9,119,658 
Prepaid insurance, 
taxes, 


1918 

Liabilities— $ 
ist pref. stock__-/ x { 4,243,771 
2d pref. stock__-.‘ 16,673,900 2,656,450 
Common stock__-| | 268,190 
Bonds and mtges- 20,500 25.500 
Notes pay., due 19 ie 1,500,000 
Accounts payable. 1,692,781 945,133 
Accrued accounts. 520 670 272.645 
Customers’ depos . 1,123,402 
Depr., &c., res’ves 1,706,147 
Res. for Fed. taxes 1,014,700 
Unacquired securs. 

of Int. Mot. Co. 
Surplus 


1,525,725 


2,164 436 
8,187 

780 850 
2,121,016 


1 292,133 
7 388 ,546 
122,484 


65,342 68,801 


3,525,070 


65,338 
2,539,659 





—_— a 


tt: cheba 23,561,458 15,346,235 23,561,458 15,346,235 


x In 1919 stated capital consists of Ist Pref. 7% cumulative stock, auth- 
orized 109,219 shares, issued 109,218.91 shares ($100 par value); 2d Pref. 
stock, authorized, 53,478 shares, issued, 53,317 shares ($100 par value), 
and Common stock, authorized, 80,840 shares, issued, 70,777.85 shares 
of no par value.—V. 110, p. 470. 





National Candy Co., Inc., St. Louis. 
(Report for Fiscal Year ending Dec. 31 1919.) 


President Vincent L. Price, St. Louis, Feb. 11 1920, wrote 
in substance: 


Our working capital requirements and those of the Clinton Sugar Refin- 
ing Co. have very materially increased on account of the high cost of raw 
materials and supplies, and the necessity of carrying larger stocks of raw 
materials, supplies and manufactured goods. Both companies have also 
been obliged to add considerably to buildings and equipment to meet the 
growing needs of businesses. 

During the year a new factory has been leased, equi eee and occupied, 
and Kansas City, Mo., to meet the increased demand for the company’s 
products in the West and Southwest. This factory has about twice the 
capacity of the former Kansas City factory, now vacated. 

A new factory is being constructed and equipped by the company in Mt. 
Clemens, Mich., which will be ready for occupancy about March 1 1920. 
This factory is most modern, is a one-story factory, thus perfecting the 
method of handling and producing candy to maximum efficiency. This 
factory will ee replace the Detroit factory of the company. A 
distributing branch will be maintained in Detroit to care for local business 
whics will be supplied by the Mt. Clemens factory by motor truck deliv- 
eries. 

The company now operates 16 factories located in St. Louis (3), Chicago 
(3), Louisville (1), Cincinnati (1), Indianapolis (1), Buffalo (1), Detroit 
(1), Grand Rapids (1), Minneapolis (1), St. Paul (1), Duluth (1), Kansas 
City (1), also two distributing branches, one each in St. Louis and Nash- 
ville. The company manufactures most of the candy it sells and is develop- 
ing along manufacturing lines entirely, entering new fields where manu- 
facturing can be profitably carried on The company also operates two 
poner box factories in St. uis and Louisville, Ky. 

ur Federal taxes for the past year have been very high, consisting not 
only of the regular income and excess profit taxes, but of an additional ex- 
cise tax of 5% of the sales of goods of the company’s manufacture. These 
taxes have a f been paid or set aside out of the company's earnings of 1919, 
and it will be soted that toward the payment of taxes of 1919 payable in 
1920, as set aside on the books, amounting to $1,608,979, the sum of $945,- 
000 of the company’s earnings of 1919 are invested in U. 8S. treasury certifi- 
cates of indebtedness, and that the company also owns at approximate 
market value $551 ,885 in U. 8. bonds, so that approximately the net amount 
necessary to meet its tax obligations has been provided for outside of its 
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actual workin 
nection aaa 
been 


capital, and this same policy has been carried out in con- 
e taxes of the Clinton Sugar Refining Co. which have also 


Much is been said in regard to the effect of prohibition upon the con- 
sumption of candy, and ough it is probably true that the psychologica 


effect of these statements wil. tend toward some increased candy 
tion, nevertheless, it is our experience that 
material effect upon candy consumption as 


consump- 
rohibition has had no such 
generally assumed. 


BALANCE SHEET DECEMBER 31. 


1919. 1918. 
$ $ 
890,145 
929,561 
431,286 
1,241,363 
372,851 


Cash > 
Raw materials.... 1,755,213 
Mfd.mdse. & supp 1,082,078 
Accts. & notesrec. 1,201,756 
Lib. bds.&W.S8.S. 551,885 
U.S8.ctfs. of indebt. 1,150,000 
Clinton Sugar Ref. 

Co. stock 2,500 ,894 
2d pref. stk. purch. 900 33,900 
Mach., trade mks., 

pat. rights, &c_. 7,178,423 7,071,771 
Plant & factory,&c 234,297 


16,188,233 14,621,771 








1919. 

LAabilities— $ 
First pref. stock... 1,000,000 
Second pref. stock. 1,699,30) 
Common stock. ..x6,000,000 
Pref. divs. accrued 94,476 
Com. divs. pay'le- 
Accounts payable. 349,308 
Reserved for war 


6.381.170 3,484,676 





16,188,233 14,621,771 


b “Or the above common stock $705, 400° is full paid and non-assessable, 
owned by the company standing in the name of F. D. Stewart, trustee. 
Early in February the company declared a semi-annual dividend of 4% 
along with an extra of $5 on the common stock, placing it on an 8% 


basis. 


The previous rate was 6% per annum.—V. 110, p. 665. 


United Retail Stores Corporation. 
(Report for Six Months ending Jan. 31 1920.) 


Treasurer George Wattley, 511 5th Ave., 
INCOME ACCOUNT FOR SIX MONTHS ENDING JAN. 31, 


Net profits for the six months 


Deduct—Initial dividend of $3 per share [ 
558,349 shares of Class ‘‘A’’ com. stk. [o 


Balance surplus Jan. 31 1920 


Note.—Federal income and excess 
[A rather full statement concer 
a a yor 


28 1920, Compare also V. 


881 108, 2439; 
484,, 585. "1086, 1280, 1373, 1800, 1994, 2979. 2446; 


New York, 
1920. 


p= Feb. 1 1920] o 
record Jan. 15] 





$3,031,285 


rofits taxes to be deducted when paid 
ng the company’s leading controlled 
United Cigar Stores Co., 
S ee Stores and Gilmer Bros. wes even in “Chronicle” of Feb. 


Montgomery, Ward Oo., 


a. oe p. 79, 279, 379, 
. 110, p. 473, 368, 


BALANCE SHEET JAN. 31 — [Compare V. 109, p. 585.] 


Assets. 


Stock in other companies.$29,727, 150) Pref. stk.(per $100 p.sh.) 
13 |Com. stk. { (found. 


Cash and dem. I’ns (sec.) 4,596,1 
Accounts receivable_-__-— 
Organ. en. 

equip., &c 


|Accounts payable 
89,870 | Interest payable 





Total (each side) 


Liabilities. 
$1,000 
sb. De 800,000 


‘(class “‘A’’)_. 28,917,450 
8.574 


Com. div. pay. Feb. 2_- 


$34,441,646 | Surplus 


See also report of United Cigar Stores Co. of America (controlled com- 


pany) below.—V. 110, p. 977. 


National Enameling & Stamping Co. 
(Report for Fiscal Year ending Dec. 31 1919.) 
President George W. Niedringhaus, New York, Feb. 16 


1920, wrote in substance: 


Revi .4s.—The B sob xy for 1919, after deducting depreciation but before 


providing for Fe 


b Raye reserve for F 


eral taxes and interest on bonds, amounted to $4,878,696, 
ared with $4,145,571 for 1918). 
ederal taxes (est.) 

Mortgage 5s $102,623 and Pref. dividends $649,131, 
or a little over 21% on the Com. stock. 


From this amount we have 
$800,000, interest on Ref First 
leaving $3,326,942. 
The sinking fund under mortgage 


a for $169,000, leaving surplus of $3,157 .942. 


ofit and loss surplus at Jan. 1 


1919 amounted to $7,158,523, 


less sadtlomed Federal taxes for years 1917 and 1918 $1,150,353; balance, 
008,1,9: adding the surplus for the late year ($3,157,942) makes a total 


of $9,166,112, 


against which we charged dividends on Com. stock for year 
at 6% $935,508, leaving to credit of surplus account $8,230,604. 


If to this 


amount is added the sinking fund reserve of $1,436, 500 as of Dec. 31 1919, 
we have a total of $9,667,104, against $8,426 023 Dec. 31 1918. 


Stock.—During the year we sold on favorable terms the balance of the 


authorized Pref. 
(V. 109, p. 

Purchase.—We also 
of the St. Louis Coke 


stock, 


so that there is now outstanding $10,000,000 
77; V. 108, p. 2129, 2635). 


purannens a substantial interest in the capital stock 
‘hemical Co., which company is building a blast 


furnace and coke ovens (Roberts process) in Granite City, a short distance 
from our steel works. and we entered into agreements whercby we are to 
obtain from them a supply of hot metal and various by-products such as 


tar, gas, 
earnings, 
tion until the fall of t 


&c., on conditions which we believe will be reflected in the tuture 
altnough the 4 gw of said company is not expected to be in opera- 
year (V. 109, p. 686, 781; V. 108, p. 2129, 2635). 


Expenditures on Capital Account.—These consisted largely of additions 
at the steel works and a new unit at the Milwaukce branch in which to 
manufacture oil cooking stoves—-the entire capacity of the latter has been 
sold for the next year. These expenditures should result in increased 


INCOME ACCOUNT FOR CALENDAR YEARS. 


profits. 


1919. 
Total income.......... $5,814,611 
Remuner. of officers, &c 

935,915 


General interest sd mandala 


1917. 1916. 
$6,460,780 $3,679,762 
| $50 .000 
{$820,888 726 ,527 
| 21,344 45.908 


1918. 
$5,072,650 
927 ,079 





Net profits 

¥ Bond interest 

Sinking fund reserve. _- 
Res. for Fed taxes (est. ) 
General roserve 

Written off, &c 

Pref. dividends (7 , 
Common divs. declared- (6) 938. 508 


$4,878,696 
$102,623 
169.000 
800.000 


$2,857 a 


$5 618,548 
$126,145 
146 "500 


598 ,262 
(6)935,508 





Total deductions__._._. $2,656,262 
Balance, surplus 2,222,434 





$2,906 ,076 
$1,239,495 


“$2 094 927 
$3,023,621 


$1,537,788 


y After deducting interest on bonds held as an investment. 


BALANCE SHEET DEC. 


1919. 1918. 

Assets— ~ $ 
Real est., plant, 

good-will, &c__.29,527,055 28,425,578 
Mdse., materials & 

supplies 6,654 ,309 
Accts. & bills rec. 

(less bad debts). 2,228,713 
U.S.ctfs.&Lib.bds. 4,994,962 
Inv. St. L. Coke & 

Chemical Co_.. 1,250,000 
Payments in adv -. 129,387 
Investm'ts at cost 

and accrued int - 


6,898 ,593 
1,971,090 


100,531 


2,164,320 


250,685 
659,890 1,764,007 


45,695,002 41 ‘B24, 128 








31 

nose, 1918. 
Liabilities— < 
Pref. stock issued _ 10 .0¢ . 000 
Com .stock issued _ 15,591,800 
Ref. Ist M. bonds. 2.150.000 
Accounts payable. 2,792,523 
Reserve account... 4,684,615 
Sink. fund reserve. 1,436,500 
Res for Fed taxes 800.000 
Accrued interest. 


8.958 
Profit and loss*__. 8,239,694 


8 546,600 
15,591,800 
2.315.000 
1 587 ,092 
3,747 967 
1,247 500 
1,100,000 
9 646 
7,158,523 


xX 





— eee 


45,695,002 41,324,128 


* After deducting additional Federal taxes for the years 1917 and 1918, 


$1,150,353.—V 110, p. 770 





International Silver Co. 


(Report for Fiscal Year ending Dec. 31 1919.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 
Earnings for year ={ $353,714 $1,287,120 
Reserve on inventory” Cr.219 ,282 
Current depreciation. -- 307 ,298 300 541 


$1,462,808 ; 
$265 697 986 579 
293 278 


2.513 12,645 2,561 

% )422,002 (7)422.002 (7)422'002 (5)8301.430 
1,040,806 def$449 324 sur$258,654 sur$407,078 
079,795 $3,027,108 $3.471.406 $3,212,751 


BALANCE SHEET DECEMBER 31. 
— — 


1,727,677 
3,250,059 


1,500,000 
4,976,731 
2,315,178 
2,969 

842 ,626 
2,903,140 


17,518,380 


1916. 
$1,290,454 











Adjust. of planta & inv. | 
Divs. on pref. stock. _ (7 





1919. 


$ 
685 ,362 
6,028,588 
2,872 .000 
1,867 ,000 
2,802 ,368 
450,000 


1918. 
Liabilities— 
Common stock. _. 
Preferred stock . .. 
First mtge. bonds. 
Deben ure bonds. 
Acc 8s. & notes pay. 
Reserve for taxes _ 
Pref. divs. payable 
January 
Surplus 


Mach’y, tools, &c. 3,097,765 
Trade-marks and 

patents__...- *__1,500.000 
Inventories 5,109,516 
Other investments 2,335,600 
Bonds in treasury - 


3,027,108 
17,518,380 


Accts. & notes rec. 3.909.057 4,079,795 











18,890,615 WOOe caccnsnel 18,890,613 


Pref. stock issued, $6,607,500; in treasury, $578,912; ognodias: $6 ,- 
,700; in treasury, $9,259,338; out- 


028,588. Common stock issued, $9 4. 4 
standing, $685 ,362.—V. 109, p. 17 


(George W.) Helme Co. (Snuff Mfrs.), New York City. 
(Report for Fiscal Year ending Dec. = writes 


hide 1918. 
Net earnings *$1,254,967 $1,074,702 $917 071 971 $1. ore. 503 
Preferred dividends (7%) $280.000 $280,000 
Common dividends. -...(14)560,000 (10)400,000 (14)560, 000 (14) 560, 000 


Balance, surplus $414,967 $394,702 $77,971 $238, 503 

*Stated after deductine all charges and expenses for management, 
tions to the general funds of advertising, insurance, &c., and provision for 
the Federal tax on profits, including excess profits tax for the year and in 
1919 after making suitable additional to the general funds for advertising, 
insurance, &c. 

The dividends on common stock shown in 1919 include four dividends 

of 24%% each and an extra dividend of 4% on the common stock paid, the 

latter paid Jan. 2 1920. 


BALANCE SHEET DECEMBER 31. 
1919. 1918. 
Assets— $ ~ 

Real est., mach’y, 
fixt., trade-m’ks 
patents, &c.,aft. 

depreciation ... 3,539,375 
Leaf, mfd. stock, 

supplies, &c_... 5,699,922 

1,236,268 


Cash 
a2 387 ,6f 1 





1919. 1918. 
Liabilities— $ > 
Preferred stock... 4,000 000 
Common stock... 4,000,000 
Pref. div. payable. 70 000 
Com. div. payable 260,000 
Provision fOr ad- 
vance ,incurance, 
Saar 1,781,456 
Accts. & bills pay. b1,369,405 
Total surplus 2,507,165 


3,537 ,617 


5,110,540 
1,001,454 
2,625,894 
1,295,150 


1,555,646 
1,752,810 
2,092,198 


Bills & acc’ts rec. 
Liberty bonds... 1.124,500 











13,988 026 123.570.4654 12,988 026 13,570,654 

a Includes investment in bonds and notes of municipalities and non- 

competing corporations. b Includes provision for income and war profits 
and excess profits taxes.—V. 109, p. 2175. 


Continental Motors Corporation, Detroit.. 
(Report for Fiscal Year Ending Oct. 31 1919.) 


President Benjamin J. Tobin, Jan. 21, wrote in subst. 


Resulis.—During the year your slants were transposed from a 90% war 
to a peace basis so effectively that earnings were only slightly affected. 

For the 12 months the net profits after deducting all manufacturing, 
maintenance, administrative and selling expenses, as well as insurance, 
depreciation ‘and ordinary taxes were $5,125,725. After setting aside as 

rovision for Federal income and excess profits taxes, the sum of $1,700,- 
the net profit was $3,425,725, which added to the surplus of Nov. 1 
1918 ($1,555,610) makes a total of $4,981, 35; deducting dividends of 7% 
sn AS “nsec 16506-0809) cod G16 % an’ Docamom stem (014,900) Gan 
premium on Pr . stock purchased for cancellation, $2,010, the total profit 
and loss surplus as of Oct. 31 1919 stands at $3,827,698. 

Additions.—During the Fe we xpe ended $1,593,766 on additions to 
the plants and properties. sth plants have been maintained in good oper- 
ating condition and adequate depreciation provisions have been made, 

The increased and larger manufacturing eqnipment which is being in- 
stalled, will practically double our capacity and by July 1 the enlarged plant 
will be in full operation to add its quota to the new models of motors in 
production. This aggregate increase of facilities may at that time permit 
us to take care of additional business offered us aggregating $10,000, 

Cee ve of Pref. Shares.—As authorized by the stockholders in Jan. 
1919, 2,581 shares of Pref. stock, previously purchased, were canceled and 
with the sinking fund set aside in Feb. 1919 3,377 additional shares were 
acquired, and their cancellation is to be authorized at this meeting: 1,467 
additional - A have been acquired and are held by the co oration so 
that, as shown by the balance sheet, out of an original issue of $3,500,000 
of Pref. stock in 1917 there was on Oct. 31 1919, only $2,757 ,500 outstanding. 

Loans All Paid.—During the year bank loans ager gregating $850,000 were 
pale in full and we closed the year free from all bank debts, and with no 

nds or mortgage obligations outstanding. Cash on hand amounted to 
$571,789 and there was in the treasury $1,300,000 of U. 8. Government 
certificates of indebtedness and $532,369 Liberty bonds. 

tree .—For the approximately 7,000 employees, these aggregated 

Sales.—Even with the readjustment to a commercial! business, the total 
sales increased 25%. Closed business on our books Oct. 31 1919 was 93% 
in excess of Oct. 31 1918. 

Service Stations.—Additional service stations handling Continental parts 
have been established and it now becomes necessary to extend these service 
stations to the principal vonage countries. 

New Motors.—A new line of both truck and passenger car motors has been 
developed during the year. Standardization and interchangeability of 

arts, including new developments in manifolding and oiling systems, have 
een the controlling factors in these new designs. These new motors have 
all been thoroughly tested and more than exceeded our high expectations. 

Shareholders .—1 ,368 new stockholders, many of whom are employees and 
workmen, were added during the year, making a total of 5,329. The average 
holding is 23 Preferred and 353 Common. 

Outlook.—The outlook for the coming your is mons 2 peers. 

For comparative income account see 110, p. 


BALANCE SHEET, seen 4 

1919. — 

7,395,722 
31,756 
172,818 


1919. 1918. 
Liabilities— 
Preferred stock... 
Common stock... 
Notes payable... . 
Accounts payable 
Ace an pay-rolls, 


Asseis— $ 
Property account. 8,427,811 
Investments 26, 


$ 
2.757 ,500 
x7 227,370 


2,156,314 


7 ’ 
3,222,000 
7,226,070 

850,000 
1,828,945 


1,042,645 


1 Faa'00 
1,300,000 


Acc'ts & notes rec. 
U.S. Govt. cert... 
Inventories 

Prep'd int.,tax.,&c 
Liberty bonds... - 
Miscellaneous ...- 


6,022 357 
48,552 


58,258 
532,369 210,996 
23,701 2,473 1,555,610 
16. 732,100 15,725,270 18,732,100 15,725,270 
Authorized 1,500,000 shares of $10 each, issued under the laws of Virginia 


925 8 shares ($14,539,250) for net assets (exclusive of special tools, dies 
jigs and fix pas, at tterns, designs, drawings, patents and goodwill), valued 
at $7,227 370. . 110, Dp. 468. 


Dividend declared 290°785 
Fed. taxes res_... 1,700,000 
Surplus.......... 3,827,698 
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Emerson-Brantingham Company, Inc. 


(Report for Fiscal Year ending Oct. 31 1919.) 


President C. S. Brantingham, Rockford, Ill., Feb. 11 
1920, wrote in substance: 


Results.—The profit from operations, after deducting cost of manufacture 
and distribution, including discounts, allowances, bad debts and provision 
for Federal taxes, but before charging depreciation, aggregated $1,837,225, 
and interest collected on receivables and miscellaneous income was $409,785: 
total, $2,247,010. Administrative, general and collection expenses, includ- 
ing proportion of general taxes and provision of $95,234 in respect of fall in 
exchange rates on money in foreign banks amounted to $403,311: interest 
on loans to $339,444, and provision for depreciation, $181,835, leaving net 
profit carried to balance sheet, $1,322,419. 

Inventories.—Continued high prices and uncertain delivery of materials 
still necessitate abnorma! stocks, although inventories show a decrease of 
$407 .638 for the year. Inactive and obsolete stocks, wherever known, have 
al written off, and an additional reserve provided against a decline in 

ues. 

Preferred Stock Purchased.—The item of $476,553 shown on the balance 
sheet, represents preferred stock acquired in the interest of the company 
and held for retirement or re-sale. 

Liabilities.—A decrease of $1,629,702 in total liabilities is shown. 

Reserves.—Expenditures aggregating $207,233 for the year for main- 
tenance of properties have been charged to operating expenses. Deprecia- 
tion reserve has been materially increased, and adequate reserves have been 
maintained against contingent losses, taxes, &c. ; 

Dividends.—Current dividends have been paid on the outstanding Pref 
stock since resumption of quarterly payments on Nov. 1 1918. 

Owing to the increased requirements for financing under present condi- 
tions, it is deemed inadvisable to undertake any yment of accrued back 
dividends for the present. This will, however, be arranged for as early 
as conditions permit. ; 

Foreign Trade.—Owing to adverse exchange and transportation condi- 
tions, the volume of foreign trade shows a small decrease over year 1917-18. 

Properties Owned.—The factories owned and opera are as follows: 
(1) Rockford, Lil.: (a) Implement works—-plows, harrows, planters, culti- 
vators, spreaders, grain drills and hay tools. (6b) Harvester works—E-B 
Osborne grain binders, corn binders, reapers, mowers and rakes. (¢) 
Carriage works—buggies. (d) Gas engine works—stationary gas engines. 

2) Batavia, Ill.: Newton wagon works, farm wagons. (3) Minneapolis, 

inn.: Tractor works—casoline and kerosene farm tractors. (4) Waynes- 
boro, Pa.: Geiser works—steam, portable and traction engines, grain 
separators and saw mills (5) Columbus, Ind.: Reeves works—grain sep- 
arators, steam engines and power hay presses. 

Outlook.—The outlook for the present year is excellent. 

{In : id 1919 the New York Stock Exchange listed both the company’s 


INCOME ACCOUNT FOR YEARS ENDING OCTOBER 31. 
1918-19. 1917-18. 1916-17. 1915-16. 


Profit from operation_ . ..$1,837,225) $1,347,222 $704,648 
Interest, &c., received... 409,785] 328,140 352,842 


$2,247,010}Not stated { $1,675,362 $1,057,490 
331.705 373.086 


78,930 
Net earnings____.__..$1,843,699 $1,746,445 $1,264,727 
Interest on loans_______- $339.4 $296,331 $189,989 
Preferred dividends... .(7%)851,935(1%)212.984 
Depreciation 181,835 167,845 150,502 


Total deductions $1.373,214 $677,160 $340,491 
Balance, surplus $470,485 $1,069,285 $924,236 








Total income 

Admin., &c., yg 

Income taxes & propor-} x403,311 
tion of genral taxes_-__-) J 





$684 ,404 
$208,231 


125,000 


$333,231 
$351,173 





m = Snchides $95,234 in respect of fall in exchange rates on money in foreign 
anks. 


BALANCE SHEET OCTOBER 31. 
1919. 1918. | 1918. 
Assels— $ ba) | Liabilities— § s 
Real est.,bldgs.,@&e* 7,421,105 7,295,865 | Preferred stock. ..12,170,590 12, .{ 
Good-will & pat'ts. 4,614,403 4,614,403; Common stock._.10,132,59 
Pref. stk. acquired 
(at cost)....... 476,553 


1919. 
$ 


()/ 

50f 
| Notes payable.... 2,978,20 51 

388,065 Accounes payable. 1,098,692 OL: 
Notes & accts. rec.a4,261,483 4,439,242) Reserved for con- 
Pe 617,741 837,32 | ting’t losses, &c. 1,933,131 
Mat'ls & supplies_11,761,034 12,258,672) Preferred dividends 
Prepaid insur.,&c_~ 87,045 113,771|} payable 
Miscellaneous... 297,182 349,322 | Surplus.......... 2,542,089 
U.S. Liberty bonds 328,486 326,468 


993 


2,984 
605 


a 





——< ———— ———E — 


Total ... -29,865,031 30,623,111; Total -....-- .-29,865,031 


™@*After deducting reserve for depreciation, $775,217. a Includes accrued 
interest less $101,539 outstanding commission certificates. 

Note.—No provision has been made in respect of the sinking fund install- 
ments for retirement of preferred stock, amounting to $1,477,050 at Oct. 31 
1919. No dividends have been declared or paid in respect of the cumulative 
Preferred stock dividends accrued from Aug. 1 1914 to Aug. 1 1918. 

To the depreciation reserve accumulated to Ort. 31 1918 there has been 
added a provision of $181,835 out of the profits of the year 1918-19, making 
a total reserve at Ort. 31 1919 of $775,217.—V. 110. p. 767. oma « -¢* 


— — 


39,623,111 








Commonwealth Edison Company,"Chicago. 
(Report for Fiscal Year Ending Dec. 31 1919.) 


President Samuel Insull says in substance: 


Results.—Electric operating revenues were $30,366,426. Electric ope- 
rating expenses (incluling amortization and depreciation, $2,880,255) 
amount to $19,519,507; taxes assignable to electric operations aggregated 
$2,355,000, and municipal compensation, $895,193. After deducting 
these and other items including interest on funded debt, $2,299,237, there 
remained available for dividends $4,847,139. Dividends paid amounted 
to $3,942,340, and the balance carried to surplus was $904,799. 

Since Jan. 1 1919 the company’s accounting raretems has followed a new 
classification of accounts established by the P. U. Commission of Illinois, 
and consequently the figures shown above are not susceptible of exact 
‘comparison in all respects with figures in former annual reports. 

Reserve for Federal Tazres.—For the last two years the practice has been 
pursued of not deducting from current earnings the amount of the Federal 
excess profits tax for the year because of lack of information on which to 
calculate such tax and the tax when paid has been charged against the ac- 
cumulated surplus. In the operat.ng expenses for 1919 a cperye of $150.000 
has been made for the purpose of creating a reserve towards the liquidation 
of the excess profits tax for the year. The amount of this tax will be 

ined when the return is made to the Internal Revenue Department. 

During the year 43,900 new customers were added to the company’s 
lines—an increase of about 12%, making a total of 415,000. The increase 
in connected load was 94,800 kilowatts. The highest maximum load 
carried at any one time was 432,950 kilowatts. 

Bonds, &c.—Early in the year the company sold $4,000.000 of its first 
mortgage bonds, and paid $1,500,000 of its notes payable. (V. 12S. P. 976.) 

e 7 Stock to its Customers.—To increase the number of its Chicago 
stockholders, the company last November gave its customers and employees 
an eopertun ty of purchasing up to five shares each of its stock at $112.50 
per share, payable in 23 monthly installments. The stock offered was 
Dp In three days 2,805 different 
persons took more than 9, shares and exhausted the supply of stock. 

Additions .—Additional turbo-generator units of large size and high 
efficiency were installed in two of our power houses in 1919, making the total 
generating capacity on Dec. 31 (including one generator unit which did not 
go into regular service until January, 1920) 830,000 h.p. These turbines 
replace older and less efficient equipment, and are ex to effect a 
saving during 1920 of approximately 233,000 tons of coal, which at present 
prices would cost upwards of $800,000. The company consumed 2,088,- 
482 tons of coal during 1919. 4 

The company has recently acquired 48 acres of land on the Calumet 
River, immediately east of the Chicago & Western Indiana and Pennsyl- 
vania RR. tracks, on which it will this year commence to erect a new steam 

erating station, which is designed to have an ultimate capacity of 180,- 
kilowatts. It 1s expected that this plant will_be ready for operation 


by the company upon the market. 








late in the fall of 1922, in time for the usual heavy load to be expected at 
that season of the year. 
Electrical Merchandise.—Sales of electrical merchandise increased from 
$1,831,675 inme1918 to $3,284,028 in 1919, and the company has adopted 
lans to obtain needed facilities for further growth of its merchandise 
usiness by leasing for the electric shop approximately 6,000 sq. ft. upon 
the ground floor in the Marquette Building. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


16 1919. 1918. 1917. 1916. 
*Connected business, 16- 

candle-power equiv..Not stated. 16.633.300 15,336,791 13,845,933 
Gross earnings $30,366,426 $26.505.136 $25.351.585 $22,863,118 
Operating expenses $16,489,252 $14.119.935 $13,791,636 $11,907,871 
Federal tax reserve-_-.-_.- 150,000 No such reserve provided—— 
Amortization & deprec’n 2,880,255 2.822.091 2 836.24 2.822.175 
Taxes & munic.comp’n. 3,370,132 2,791,368 2,229,907 1,835,913 


Operating income_... $7,476,788 $6.771.743 $6.493.796 $6,297,160 
Other ineoene $619,802 $296 .278 $314,831 $201,647 


$8.096.590 $7,068.020 $6.808.627 $6,498,807 
$2,299,237 $2.131.550 °$2.131,550 $2,099,393 
> Rtn ota 4,033,824 3,667,352 3,667,112 


$904,799 
6,953,840 


$7 ,858 639 
310,669 
Cr.66,219 


Profit & loss surplus... $7,614,189 $6,953.840 $6,184,990 


CONDENSED BALANCE SHEET DEC. 31. 
1919. 1918. 1919. 
Assets— $ s | Liabilities— $ s 
Plant,real est.,&@c.99,250,783 99,275,884 | Capital stock 50,422,800 50,422,800 
Securities ........ 800,000 9,485,693' Funded debt (see 
Invest. in affil. cos. 7,884,947 | “RR. & I. Sec.’’).46,631,000 42,631,000 
Other investments 6,881,359 Open accounts. -- 53,743 
Ins. & cas. fd. inv. 1,113,740 983,920 | Notes payable-__ -- 
Service annuity fd. 'Accounts payable. 1,335 
investment ...-. 569,095 | Customers’ depos- 
Materials in store Municipal comp'’n. 
rooms 1,432,615 | “Oth. current liab’’ 
Contract | Accrued liabilities. 
work, 840,706 | Unadjusted credits 
Coal in storage-.-- 1,240,806 , Other reserves_ — —- 
Liberty loan acct. 793,114! Accrued interest—- 
Accounts and bills Accrued taxes___. 2,359,303 
receivable 7,737,073 6,335,395| Amort. & deprec._ 16,088,094 
Cash ‘ 1,595,235 1,157,385) Fire ins. reserve... 1,143,499 
Special deposits_- 2,905 Service annuity res 656,671 
Int., divs.,&c.rece. 101,434 Balance, surplus_. 7,614,189 
Empl. work. funds 29,482 
Prepaid accounts. 876,978 
Unadj. debits.... 725,036 








Dividends (8%) 
Other deductions 


Balance, surplus 
Previous surplus 








$732,301 
4,442,964 


$5,175,265 


‘$902,646 
6,184,990 


$7,087 636 
133,796 


$1,009,725 


5,175,265 


$6,154,990 








Fed. taxes (prev. year) __ 
Net adjustments 








$5,175,265 


1918. 


656,720 


1 ,767 ,680 

wiring 
284 346 
443 ,648 
710,517 
2,010,000 
13,842,258 
983 ,920 
569 095 
6,953,840 








ee ae 130,151,365122,114,613 | 


Total 130,151,365122,114,613 
—vV. 110, Dp. 766. 


Total 


American Ship & Commerce Corporation, New York. 
(Preliminary Report for Fiscal Period ending Dec. 31 1919.) 


Pres. George W. Goethals, N. Y., Feb. 25, wrote in subst.: 


Preliminary Data.—Inasmuch as the company was not organized until 
July 18 1919, it is not possible to submit an income account for its fiscal 
year ended Dec. 31 1919. Consolidated balance sheet of the holding 
company and the operating companies will not be available until after the 
completion of the annual reports of the operating companies. A balance 
sheet of the holding company as of Dec. 31 1919, is presented herewith. 


Operating Companies.—The auditor’s report for the calendar year 1919, 
is not yet completed but tentative figures submitted indicate that the net 
profits and income of the American Ship & Commerce Navigation Corpora- 
tion (Kerr Navigation Corp.) for 1919 will he $3,067,881, out of which a 
reserve of $1,350.632 will be provided for depreciation and Federal taxes. 
A dividend of $3 50 per share payable Mar. 2 1920 has been declared on the 
Navigation Corporation ‘‘A’’ stock. 

The report of the Cramp Company's operations for the year 1919, will 
not be available for publication until the annual meeting of its stockhoiders 
in April 1920. 

Change of Name of Operating Company.—The name of the American Ship 
& Commerce Navigation Corporation is in process of being changed to 
Kerr Navigation Corporation. 


Stock Purchases.—At the time of the organization your company acquired 
76,000 shares of the Navigation Corporation no par value Class ‘‘B’’ stock 
(voting) of the authorized amount of 150.000 shares of which 111,000 
shares are outstanding. Since that time it has acquired an additional 3,065 
shares of the ‘‘B’’ stock. making its total holdings as of this date 79,065 
shares, or in excess of 71%. Your company has also acquired 3,503 shares 
of the Navigation Corporation Class ‘‘A’’ no par value stock, giving it a 
total holding of ‘‘A’’ and ‘**B”’ stock of 82,568 shares. fe 

At organization, also, your company’s holdings in the Cramp Company 
were represented by $3,135,400 par value Capital stock and Voting Trust 
Certificates. These holdings have since been increased to $4,418,700 or in 
excess of 72% of the Cramp Company's outstanding Capital stock and Vot- 
ing Trust Certificates. 

Ships.—Negotiations have been pending for the purehase of additional 
tonnage, but on account of the high prices demanded and the uncertainties of 
the general trading situation the directors of the Navigation Corporation 
have not deemed it expedient to consummate them. The company has 
acquired, however, on an attractive oasis three additional ships of an aggre- 
gate deadweight tonnage of 32,040, which wil) be placed in service within 
the next 60 or 90 days. The acquis.tion of this additional tonnage gives 
the Navigation Corporation a total fleet of 77,.605-D.W. tons. The com- 
pany is prepared to purchase additional tonnage, but only upon such terms 
as will permit it to be operated under normal conditions on a ood profitable 
to the shareholders. 

Your company entered a bid of $13,000.000 for the George Washington, 
Mariha Washington, America, Nansemond, Callao and President Grant for 
the New York to Hamburg service, but by action of the U. S. Shipping 
Board the ships have since been withdrawn from sale. 


Cash Paid In.—Since Jan. 1 1920, your company has paid into the trea- 
sury of the Navigation Corporation $6,080,000 representing the balance 
of $80 per share on the 76,000 shares of Navigation Corporation ‘*B’’ stock 
originally acquired by your company. Witb this paymert the quick assets 
of the Navigation Corporation, consisting of cash, collateral demand loans 
and United States Governmental and terrivorial securities exceed $11,000,- 
0GO, all of which will be available for further development of the Naviga- 
tion Corporation's shipping business. 

General.—Your company has under consideration the further extension 
of its activities in other directions pertinent to its shipping business. 


AMER. SHIP & COMMERCE CORP.—BALANCE SHEET, DEC. 31 1919. 
Assets— | Liabilities— ! 

Investments x$9 970,243 | Accounts payable, &c____.-.- 

Cash 6,837,276| Stock auth., no par value, 

Accounts receivable 47.829; 1500 000shs., issued 521,- 

Deferred items, incl. org. exp- 83 ,050 5 8 


$5,334 


123,071 











0 Sa a i $16,938,399 $16,938,399 
x The investments as shown include (a) 44,187 Voting Trust Certificates 
and stock Wm. Cramp & Sons S. & E. Bldg. Co., $8,450,243; (6) 76,000 
shares Amer. Ship & Com. Nav. Corp. *‘B”’ stock $20 per share 
$1,520,000. The balance of $80 per share was paid Jan. 6 1920.—V. 


bas: 
p. 169, 361. ; 
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Pettibone Mulliken Co. 
(Report for Fiscal Year ended Dec. 31 1919.) 
President A. H. Mulliken writes in substance: 


The business of your company has shown a large decrease. The net 
earnings for 1919 were $283,077, being a decrease of $645,316 from 1918. 
s‘ull dividends were paid on the First and Second’ Preferred 
shares of the First Pref. stock were acquired for the sinking fund. 

The plant was operated at about 35% capacity during 1919, due to 
Government operation of the railroads. ‘Instructions were issued by the 
Government not to purchase supplies of any kind exceeding $1,000 in 
amount, without first consulting the Railroad Administration at Washing’- 
ton. The total mileage of new lines built in the United States during 1919 
was 686 miles. This is the smallest figure that has ever been recorded 
and the available statistics indicate that the mileage of lines abandoned 
has been substantially greater than the new mileage built. 
LwNotwithstanding the decrease in business, the buildings, machinery and 
tools were maintained in perfect order. 


INCOME ACCOUNT YEARS ENDING DEC. 31. 


1919. 1918. 1917. 1916. 


Mfg. profits, less maint., 
taxes, selling and ad- 
ministration expenses _ 
Int., discounts, divi- 
mdends, &c., received _- 
Less interest paid on 
borrowed money 


$254,199 $933,741 $1,669,202 


13,151 


$606,152 





Net income for year 
First pref. divs. (7%)-_-- 
Second pref. divs. (7%)- 
Depreciation of plant._-_ 
“a. for first pref. 

stock sinking fund___-— 
Provision for war excess 

profits and income tax 


$1,682,354 
$112,072 


100,709 
350,225 


$617,751 
$122 .500 
52.500 
95,027 


$283 ,077 $928 393 
6 $70,000 


65,12 ; 
26,586 33,127 
91,643 90,510 


338,202 
25,814 256 688 440,000 


$73,908 $139,866 $628,458 
BALANCE SHEET DEC. 31. 
1918. , 
|  Ltabilities— $ 

1,499,989 | Common stock... 7,000,000 
6,201,448 | First pref. stock.- 1,000,000 
350,957 | Second pref. stock. 750,000 
589,072 | Accounts phyable- 92,079 
710,684 | Reserve for taxes. 20,000 


1,215,055 





Balance, surplus $172,724 


1919. 1918. 


Assets— 
Real est... bldgs.,&c 
Patents & goodwill 
Pref. treas. stock 
Notes & accts. rec. 
Inventories 


1919. 
$ 


$ 
7,000 ,000 
1,000 ,000 
750,000 
97 ,857 
250,000 
1,166,382 


1,403,123 
6,201,448 
490.789 
270,497 
546,645 
1.063.882 


U.S. Lib. bonds_- 100,750 


100,750) 








10,077,133 10,264,239! Total 


Total 10,077,133 
—V. 110, p. 665. 


10,264,239 


Chandler Motor Car Co., Cleveland. 
(Report for Fiscal Year ending Dec. 31 1919.) 


Pres. F. C. Chandler, Cleveland, O., on Feb. 10 1920, 
wrote in substance: 


For the year 1919 the company made its best showing. As conditions 
improved we were able to increase the production planned at the beginning 
of the war to a considerable extent, but at no time were we able to meet 
the demand. Business came in large volume, not only from our own 
country but from practically every foreign country where embargoes did 
not exist. Weattributed this demand to our policy of offering a high grade 
automobile at a price considerably lower than that asked for other cars of 
competing quality. 

Indications still pont to a greater demand this coming year than we 
can supply even with the increased facilities in the way of buildings and 
equipment now being added. During the past few years we have taken 
over the manufacture of various automobile parts so that now we manu- 
facture the more mpersens units that are used in our production 

{For dividends and change of stock, see foot note to balance sheet below 
and V. 110, p. 661.) 


ANNUAL REPORT, DEC. 31. 


x Gross profit and sales 
Interest earned, &c 


Total income $3,052,770 
Selling, &c., expenses and other 

charges, including depreciation... 1,200.884 858,152 
Dividends paid (% on old stock) .(19%)1,330,000 (12)840,000 


Net profit $4,322,256 $1,354,618 
Previous surplus 3,381,905 2,663,189 


$7,704,161 4,017,807 
Us 635,902 


_ >. 


700 ,000 


1919. 1918. 1917. 
$6.650,409 $2,905,373 $3,248,172 
202,731 147 ,397 29,543 





$6,853,140 $3,277,715 


895,312 
(13)910,000 


$1,472,403 
1,190,786 

















Federal taxes for previous years 
Other deductions (net) 
Amount trans. from capital stock 











Balance surplus (before providing 
for 1919 taxes) $7,225,229 $3,381,905 %$2.663,189 
x Gross profit represents gross profit from sales of automobiles and parts 


after deducting cost of labor, material and manufacturing expense. See 
foot note to balance sheet below. 


BALANCE SHEET, DEC. 31. 
1919. 1918. 

Assas— s 
Land & buildings. 933,736 
Factory equip.,&c. 656,719 
j 5,000 ,0OO 
66,541 
1,507 ,347 
618,051 
934,086 
4,302,784 
303,001 


279,802 


164,026 
534,391 


1919. 
Liabilities— 
669,516 Cap. stock 210,000 
341,676 sns. no par valuex6,300,000 
5,000,000 Accts. payable, un- 
634,824 | paid purch., ex- 
1,285,938| peness, payrolls, 
138 ,427 & 
288,489 | Dealers’ deposits_- 
1,874,414! Div. pay’le Jan. 2 
36,753 | Accrued taxes, &c 
| Reserve for contin- 
| gencies,&c .... 
Profit and loss sur- 
59,428, plus (see foot- 
1,476,237; notes below) .. 7,225,229 
99,146 | 


1918. 
$ 


7,000 ,000 


Cash 

U.8.Liberty bonds 
Notes & accts. rec. 
Cars for export... 
Mdse. inventory... 
Invest. in sub. ¢os-_ 
U. 8. Govi. claim 


978,470 
92,535 


115,664 
123,273 


1,043 ,476 
86,835 
210,000 
$1,907 


126,515 
Advances to Manu- 


facturers, &c_.- 
Due from U.S.Gov. 
Miscellaneous ___- 18,813 
Deferred items... 15.020 
U .S.W.S8. Stamps- 854 


3,381,905 








14,835,171 11,930,638, Total 14,835,171 11,930,638 


 x}The stockholders voted Oct. 6 1919 to change the capitalization from 
100,000 shares (par $100) to 300,000 shares (no par value), 210,000 shares 
being issued to stockholders in exchange for 70,000 shares of $100 each 
then outstanding and 90,000 shares to be held in the treasury. Dividends 
for the year 1919 aggregated 19% on the old Common stock, or $6.33 1-3 
per share of new stock. A quarterly dividend of $2 per share was paid 
on the new stock on Jan. 2 1920. 

Note.—No provision has been made in the statement of income and ex- 
pense, nor in the accompanying balance sheet for Federal income, war and 
expense profits taxes which, for year 1919, are estimated at approximately 
$2,200,000. Property accounts are shown above in 1919 after allowance for 
depreciation to a total of $321,620, including $115,746 provided during the 
year by a charge against current operations. Additional buildings to cost 
approximately $750,000 when completed were under construction Dec. 31°19 

The company’s subsidiary, the Motors Realty Corporation of Cleveland 
on Dec. 31 1919 owned land and buildings carried at cost, $703,000, and 
held $17,327 cash against which were outstanding: capital stock, $3, : 
and motes payable, $300,000 (both stock and note aoe gheld by Chandler 
Motor Car Co.), and also mortgage payable, $400,000; accrued interest, 
$17,327.—V. 110, p. 661. 


stocks. 1,379 





Quaker Oats Company. 
(Report for Fiscal Year Ending Dec: 31 1919). 
President H. P. Crowell, Chicago, Feb. 26 wrote in sub: 


Resulis.—The armistice in Nov. of 1918 found our mills running at 
capacity day and night. Within a brief 30 days all this was changed. 
peg lost courage, stocks began to accumulate, prices commenced to fall 
and buying consumers, the merchants, and the Governments held off. 
This policy gave us a bad four months’ business, forcing all values to a low 
level, and the price of some articles below the cost of production. Later 
the depression of the early months was changed to normal through risin 
prices of grain. In spite of the constantly increasing cost of labor an 
supplies we have been able to keep the selling price of our package cereals 
commparatsvery low, and the volume we have obtained has been thoroughly 

sfactory. 

The volume of business was not as large as in 1918, nor were the gross 
profits, but after allowance for Federal taxes in each, the profit and loss 
crow surplus for 1919, $3,733,729, was within $318,536 of the§sum secured 
n the previous year. We carry to the surplus account, $751,143. 

To help light housekeeping we have placed upon the market a new line— 
Two-Minute Oats and Two-Minute Wheat. Both attractive in appearance, 
rich in flavor, good to eat, and quick-cooking. Puffed rice, puffed wheat 
and corn puffs continue to find their way into new markets and broader fields. 

Our high grade patent wheat flour (‘Quaker Family Patent Flour’) are 
growing daily in popularity. The new mill at Cedar Rapids, lowa, equip- 
ped with modern and up-to-date machinery, is turning out an excellent 
quality, which is being distributed over a wide area. Our Tecumseh Mill 
manufactures macaroni and spaghetti, and our European representative 
says that in Italy he was told that nothing superior had ever been seen. 
We shall at once begin advertising them. 

Our feed department, producing and distributing feeds for domestic 
animals and poultry, is constantly growing in size and importance. 

New Stock.—The war, with its insistent demands, and the necessity for 
further and unexpected building operations, made it desirable to again 
enlarge our capital, and on July 12 1919, the stockholders voted a further 
advance in the authorized capital to $25,000,000 Preferred and $25,000,000 
Common, There was then offered for subscription $7.200,000 of the Pref. 
stock and $750,000 of Common stock, bringing the total stock outstanding 
up to $18,000,000 of Pref. and $9,000,000 of Common. Such of the offer 
of Pref. stock as was not taken by the former stockholders, was market 
through a banking syndicate, resulting in a considerable number of new 
stockholders. (V.109, p. 78, 277, 376). 

Profit and Loss Surplus.—The previous net balance has been reduced by 
an adjustment of plant account. Our extensive program of 1917 and 1918 
provided, in addition to permanent requirements, cercain extra capacity, 
to meet the tremendous temporary demand for food products. Upon 
return to a peace time basis that portion of these war time facilities which 
stood in excess of the requirements of our normal business, has been charged 
off against the surplus of Dec. 31 1918, in the amount of $1,285,464. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


1919. 1918. 1917. 1916. 
Profits for year x$3,733,729 $4,052,265 $5,211,752 $3,991,313 
Dividends on pref. (6%) 751,2 132,202 


751,251 32,9 563.0: 540,000 
Divs. on common_.--(14%)1,177,500 (15) 1237 ,500(10 4)866250 (10)768,750 
Peterboro Mill fire loss_ ,400 
549,677 304,825 305,227 


Depreciation 
Surplus for year $751.143 $1,632,887 $3,477,627 $1,905,937 


x After reserve against inventories ana {apparently $2,905,000] for Fed- 
eral taxes. See text above.—Ed. y Includes $500,000, loss due to 
decline in foreign exchange rates. 

Dividends on Common stock as above in 1919 include (a) On $8,250,000 
stock, 3% and 1% extrain Jan. and Apr. 1919; 3% in July 1919; (b) 
On $9,000,000 stock 2% in Oct. 1919. In Jan. 1920 a furtaer 3% quarterly 
dividend was paid.—|Ed.] ; 
c BALANCE SHEET DECEMBER 31. 

1919. 1918. | 

$ $ | Liabilities— s 
| Preferred stock. ~ 18,000,000 
4; Common stock... 9,000,000 
)| Due to subsid. cos. 237,508 
5 | Notes payable__.. 9,600,000 
7 | Ace’ts payable___. 2,228,303 
| General reserves.. 1,333,358 

| Reserve for Federal 





1919. 1918. 
; ba) 

10,536,700 
8,250,000 
178,498 
20,480,000 
1,801,813 
2,579,374 


Assets— 

Real est., plants, 
trade marks, &¢19,370, 
Stocks of sub. cos 453,7: 
War bonds-_. 2 383 0: 

Miscel. invest. 73 
Due from sub. ¢os 557.67: 
Invent., material 
and supplies 
Acce’ts receivable. - 


4( 
3,73! 
7: 


1 

7 

) 
Sir 
3 

2 


. 
5 
H 


18,812,: 
7 ,630,5: 


092,187! taxes_..____.-- 1,426,753 
435,237 | Surplus._._..---.- 11,565,588 
31,865 | 


3,216,069 
12,099,909 





WE iia cod 
—V.110, p. 877. 


Lehigh Coal & Navigation Co. 
(99th Annual Report—Year ended Dec. 31 1919.) 
President 8. D. Warriner, Philadelphia, Pa., Feb. 10 1920, 
wrote in substance: 


Funded Debt.—Unsecured serial notes to the amount of $160,000 were 
paid off during the year, leaving $240,000 outstanding. The total funded 
debt in hands of public Dec. 31 1919 was $26,083,000, a reduction of 
$318,000. 

Coal.—The production of coal by the company and its tenants during the 
past two years, was as follows: 

Production (Gross Tons)— 1919. 1918. 
Mined by company ‘ 3,984,338 
Recovered from culm banks by company... .-- Bow 1,159,836 
Mined, &c., by lessees of company 318,321 
Less totai fuel coal (company and its lessees) 457,218 


Total ._._.._....53,391,510 59,142,363 








Total commercial coal produced by company and its 
RE RE ERT, CRETE DER 65 OE RE 4,108,968 5,005,277 

Attention is called to a noticeable decrease in the production of coai 
compared with 1918. Mining operations during February and March were 
partially suspended on account of a decreased market demand, due to the 
after-effects of the war. Mining costs, by reason of the increased wage 
scale paid by virtue of the agreement effective Nov. 1 1918, as well as on 
account of the steadily increasing prices of all classes of materials used in 
mining, continued to show heavy increases, and no marked reduction in the 
cost of producing coal may be expected until there is a change in the general 
conditions affecting the cost of labor and materials throughout the country. 

With the return of men from war industries and Government service 
the labor force greatly increased, so that on Dec. 31 1919 the supply of 
labor was fairly satisfactory, with the exception of a scarcity of inside 
laborers. The total production per man-hour for the year was 0.2395 tons, 
compared with 0.2287 tons for 1918 and 0.2656 tons for 1917. 

Labor Agreement.—A supplementary agreement was entered into, under 
date of Sept. 29 1919, with anthracite mine workers’ organization, specifi- 
cally reaffirming and continuing in full force until March 31 1920 all of the 
covenants and conditions of the agreement of May 5 1916, except as modi- 
fied with respect to wage advances, &c., by the agreement of Nov.15 1918. 

Improvements, &c.—Capital expenditures for additions and bettermen 
amounted to $1,287,162. The charges for depreciation and other reserves 
in connection with coal mining and marketing property . amounted to 
$1,365,641. Reserve accounts were charged $621,641 to cover abandoned 
property; there was charged against operation for cone ee $374,878. 

leven strippings, including that at the Summit Hill fire barrier, were 
operated during the yeas, all by your company's own forces, with the 
exception of one small contract stripping at ‘Tamaqua Colliery, which has 
now been completed. 

Lehigh & Susquehanna RR.—The anthracite coal tonnage wranaportes b 
the Central RR. Co. of New Jersey, under its leases, over the Lenigh 
Susquehanna RR. and branches, and the gross gan of the Central RR. 
of New Jersey accruing upon all business over said road and branches, 
were as follows: 

1919. 
Anthracite coal tonnage transported. 7,754,122 
Passenger and mail $636 .270 
Freight and express 6,957 ,883 290, 5,715,945 
Anthracite 6,082,579 6,163,910 4,944,937 


$13,676,732 $13,942,885 $11,253,231 


1918. 1917. 
9,026,377 9,097,852 


$592,349 
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General.—The control of the U. 8. Fuel Administration over distribution 
and prices of coal was relinquished on Feb. 1 by Dr. Garfield, the U. 8. Fuei 
Administrator. During the year the distribution of anthracite coal has 

ly resumed ite normal c nels. 

report recently issued by the Federal Trade Commission, comprising 
the months from January to Aprii 1917, inclusive, with Nov. and Dec. 1918 
shows that ‘“‘the total f. o. b. mine cost of the fresh-mined product increased 
82% (from $2 66 to $4 84 per gross ton), the sales realization increased 58% 
(from $3 29 to $5 20 per gross ton), while the margin decreased 43% (from 
63 to 36 cents per gross ton).”’ The statistics cover the production of 65 


operators. 

It is cularly pointed out that ‘“*. . . From this margin would 
have to id any sales expense, interest and Federal taxes, the remainder 

available for surplus and dividends.”’ 

Dividends and interest received upon stocks and bonds owned by | pond 
company as well as the rentals paid by the Central RR. Co. of New 
Jersey, are included in miscellaneous revenue. 

Bonds.—Y our company subscribed for $750,000 of Victory Liberty Loan 
bonds. The total amount of Liberty Loan bonds of all issues in the treas- 
ury at Dec. 31 1919 was $5,595,000, of which $491 ,800 was held for account 
of subscription by employees. It is intended that the remainder of these 
Li Loan bonds shall be held to provide in part funds for the payment 
of the bonds of your company which mature in the near future, the ateral 
Trust Power bonds ($2,985,000) being due in 1921, and the General Mtge. 
bonds ($3,906,000 onteene®) being due in 1924. 

Extension of Electric Plant of Lehigh Navigation & Electric Co.—Temporary 
Advance.—The electric generating plant at Hauto, Pa., developed by your 
company for several years prior to 1917, has been called upon to meet a 
continual increase in the demand for power. Plans for an extension of the 

lant have, therefore, been carefully worked out by the electrical interests 
fn control of the operation, involving expenditure of upwards of $3 ,000 ,000. 

In view of the Dg oy difficulties of permanently financing this necessary 
development and the financial interest your company has in the project, 
together with the desirability of securing an adequate and dependable may 
of power for the operation of its mines, your board of managers has au r- 
ized temporary advances properly secured to the extent of $1,000,000 as 
your company’s proportion, with the other interests involved, of the cost 
of said extension. 

Litigation.—In the proceedings heretofore instituted by the United State 
against your compeny on account of the receipt by it of certain sums paid 
by the Central RR. Co. of New Jersey, lessee, as additional rental in 
satisfaction of the tenth covenant of the agreement of March 31 1871, 
whereby your company leased its Lehigh & Susquehanna RR. and branches 
to the Central Co., the U. 8. Supreme Court has advised the Circuit Court 
of Appeals, in answer to questions by said court, that the testimony offered 
by the company as to its good faith in the transactions should have been 
submitted tothejury. As Yb the Circuit Court has not disposed of the case. 

The appeal of the suit of the United States against the Reading Co. and 
others (including your company) for the purpose of preventing the defend- 
ants from continuing alleged violations of the Anti-Trust Act of 1890 and 
the Commodities Clause of the Inter-State Commerce Act, is still pending 
in the U. 8S. Supreme Court. The case was re-argued in November 1917, 
as weil as in October 1919, but as yet no decision has been rendered. 

Extension of Bonds.—The 1st mtge. 4% bonds ($450,000) of Allentown 
Terminal RR. Co. (the capital scock of which is owned by the Centra: RR. 

o. of New Jersey and your company), matured on July 11919. The en- 
tire issue was extended for ten yeare—-gnet is, to July 1 1929, with interest 
at6%. Th? guaranty of the Phila. & Reading RR. Co. and your company 
was canceled at the time of the extension, and an arrangement was effected 
with the Phila. & Reading Ry. Co. and the Centrai RR. Co. of New Jersey, 
lessees of the Allentown Terminal RR., oy which the increased interest 
cnarees waoe;e met by increased rental paid by the lessee companies (V. 

p. 
ew Breaker .—The new steel breaker at Alliance Colliery of the Alliance 
Coal Mining Co. (the capital stock of which is owned by your company) 
was put into operation during the year, and satisfactory progress was 
made in the reopneing, dewatering and development work at this colliery, 


TONS OF COAL MINED, &C., BY COMPANY AND ITS LESSEES. 


1919. 1918. 1917. 1916. 
3,897,047 4,301,401 4,452,811 3,783,294 
624,641 


1,161,094 914,114 304,135 
4,521,688 5,462,495 5,366,925 4,087,429 
Less tota! fuel coal 412,720 43 


457 .218 468,501 2,980 
Total comm’! coal prod. 4,108,968 


5,005,277 4,898,424 3,654,449 
INCOME ACCOUNT, &C., FOR CALENDAR YEARS. 


1918. 1917. 1916. 
$21,935,938 $18,012.759 $14,068,470 
4,083,841 3,901,607 3,829,135 4,226,834 


Total gross earnings. _$24,886,908 $25,837,545 $21,841,894 
Deduct—Oper. expenses_$17,817.897 $18,013,271 $13,321,113 
Taxes 3 296 ,906 336,73 
Depletion 542,082 
Deprec’n, &c., reserve... 1,748,954 


$5,236,331 
$1,787,035 
3,449,296 


$5,236,331 
$963 ,750 
3,523 





Total produced 





1919. 
Gross—coal department.$20 ,803 ,067 
Gross—rentals, &c 





$18,295,304 
$12,451 872 
376,823 
1,015,694 


$4 450,914 
$1,110,035 
3,340,879 


$4,450,914 
336 


! 500.499 
1,987.434 
$5,696,111 
$2'244'519 
3'451.592 


$5,696,111 
$9 


390 ,996 
1,382,493 
Total net (see below). $4,910,236 


Net—Coal department. $1,271,812 
Net—trentals, &c 3,638 ,424 


$4,910,236 

$651,968 

General, &c., expenses_-. 201,200 
Interest on funded debt. 1,158,355 


Miscellaneous _..... _. * 23,830 . 9,372 
Dividends (8%) 2,333,916 2,333,672 2,124,636 
Balance, surplus $540 ,967 $471,417 $1,237,764 


GENERAL BALANCE SHEET DECEMBER 31. 
1919. 1918. 1919. 1915. 


Assels— > $ Liabilities— $ $ 
Coal lands, mining | Cap 29,173,950 29,173,950 
& mark’g prop..31,719,043 31,124,087) Funded debt 26,083,000 26,401,000 
Canal] property... 3,382,768 3,376,639) Notes payable for 
1,505,229 1,495,272| Liberty Loan._- 
RR. physical prop.16,053,590 16,053,576 Audited vouchers 
Securs. pledged.12,191,009 12,201,459, and pay-rolls__. 
Securs. unpledg. 2,655,045 2,660,308! Sundry creditors. 
Adv. to affil. cos.. 2,638,550 2,287,102' Accrued taxes_... 
Oblig.of U.S.Govt.a5,249,268 5,656,726' Matured interest 
RE Pe 2,772,251 3,090,803 on funded debt. 
U. 8. Treas. certifs Accrued interest on 
of indebtedness. 1,000 ,000 funded debt..-.-. 
Customers’ acc’ ts. 2,007 962 | Matured & accrued 
Sundry debtors... 








2.124.636 
$663,712 





1,291,620 1,121,171 
11,872 3 254 
1,475,417 1,484,627 
427,982 429,421 
40,489 40,489 


3,995 3,995 
17,379 18,282 


2,833 
175,751 


750,000 
2,451,110 
86,363 
960 


804, 
1,147,949 
48,178 
11,315 
738,953 











Divs. unclaimed... 
Accr. int. on loans 

and notes pay’le 
Susp. credit ace’ts. 180,213 
Depletion, depr’n, 

&c., reserves... 8,567,146 7,615,562 
Reserve for work- 

men’scompen’n. 511,315 411,999 
Profit & loss surp.17,421,204 16,956,359 


84,869,693 85,205,581 84,869,693 
a Includes investment, $5,104,036: obligations of the U. 8. Government 


held for sale to employees, $491,800; less collections made on account, 
$346 .568.—V. 109, p. 1896. 


a ee 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Stock Dividend Decision.—U. S. Supreme Court Decides 
Stock Dividends Are Non-Tazable under Income Taz Law.— 


Materials & supp. 
Accrued int. and 
div. receivable. . 
Workmen's com- 
pen’n ins. fund. 


1,823 ,924 
48,727 
411,999 
674,883 











85,205,581 








See under ‘“‘Current FE.vents”’ on a previous page of this issue. 

On a previous page also is given a of companies compiled by Dow, 
Jones & Co., which they say may be considered a favorable position to 
declare stock disbursements, due to their large accumulated surplus. The 
table shows the number of common shares outstanding, the total accumu- 
lated surplus and the surplus per share for common stock. A list of the 
“Standard Oil Group” is also shown. 


Alabama & Vicksburg Ry.—New Officers.— 

Edward Ford has been elected President in charge of operation, and 
Adolpho Wolfe, Treasurer of the Alabama & Vicksburg Ry. and the Vicks- 
burg Shreveport & Pacific Ry.—V. 109, p. 2170. 


Androscoggin &Kennebec Ry.—Reorganization Plan.— 
See Lewiston, Augusta & Waterville St. Ry. below.—V. 110, p. 969. 


Ann Arbor RR.—General Manager.— 


E. F. Blomeyer, formerly Federal Manager, has been elected Vice- 
President and General Manager.—V. 110, p. 969. 


Baltimore & Ohio RR.—Bonds Listed.— 

The New York Stock Exchange has admitted to list $35,000,000 10- 
ear 6% secured - bonds, due July 1 1929. See full description in 
. 108, p. 2628.—V. 110, p. 969, 871. 


Bartlesville Interurban Ry.— Road Abandoned—Erx- 
change of Bonds in New Company. 


The railroad property of this company (a subsidiary of Citizs Service Co.) 
which was pledged as part security for an issue of First Mtge. 6% bonds, 
$373,000 outstanding has been abandoned and the tracks are being removed. 
The company besides doing a trolley business also — electric t, 
power and natural gas to the towns of Bartlesville and Dewey, Okla. e 
name of the company has been changed to Bartlesville Gas & Electric Co., 
and the bondholders have received bonds in the new company without in- 
curring any expense or loss. ‘The new bonds are secured by a first mortgage 
on the gas and electric property.—V. 107, p. 603. 


Belvidere-Delaware RR.—Bonds Stricken from List.— 4 

The Phila. Stock Exchange on Feb. 25 struck off the list $23 ,000 Console 
Mtge. 4% bonds, due 1927, and $17,000 Consol. Mtge. 344% bonds, dug 
1943, purchased and cancelled by operation of the sinking fund, leaving 
the amount of 4% bonds listed at $654,000 and the 3%% bonds listed a 
$955 ,.000.—V. 109, p. 981. 


Berkshire Street Ry.— Suspends.— 


Service on the system has been suspended indefinitely , owing, it is stated, 
to the heavy snowstorms and an acute shortage of coal.—V. 109, p. 1460. 


Bessemer & Lake Erie BB.— New Officer.— 


E. H. Utjey, formerly Fed. gr., has been elected Vice-President 
—V. 108, p. 1721. 


Buffalo & Susquehanna RR.— Dividend.— 
The road having been restored to private control, a quarterly dividend 
of 144% has been declared on the Common stock, payable March 31 to 


holders of record March 15. 
1916. 1917. 1918. 1919. March 1920. 
Previous dividends... 5% 5% &2ext. 7% 5% & 2 ext. 1% 


—V. 109, p. 1700. 


Canadian Pacific Ry.—To Build Additional Lines.— 

The company will apply to the Canadian Parliament at its next session 
for authority to issue bonds to the amount of $40,000 per mile or in lieu 
of bonds to issue consolidated debenture stock to the same amount for the 
congtenstien of new mileage to be authorized by the Parliament.—V. 109, 
p. ; 


Central Vermont Ry.—Bond A pplication.— 
The company has applied to the Mass. Spartmnens of Public Utilities 
for permission to issue $15,000,000 bonds which, if approved, will retire 
and refund the outstanding bonds totaling $12,000,000 due May 1, and 
yon one oeanens debts, and provide for certain improvements.— 
- 110, p. 969, ; 


Chicago Indianapolis & Louisville RR.—New Officer. 
Byron Cassell, formerly acting Federal Treas. and for 50 years connected 
with the company, has been elected Treasurer and Asst. Sec.— V.110,p.969. 


Chicago Terre Haute & Southeastern Ry.—/nterest.— 
The directors have declared interest on the Income Mortgage 50-year 
old bonds at the rate of $12 50 on each $1,000 bond, on account of the 
nstalment of interest ropressates by coupon No. 16 due March 1 1915. 
The interest will be paid upon receipt of funds therefor from the ue 
Railroad Administration at the First National Bank, New York, on and 
after March 1.—V. 109, p. 1461. 


Colorado & Southern RR.—New Officers.— 
The executive staff includes the following: Robert Rice, V.-Pres. & Gen. 


Mer.; J. H. Bradbury, Compt.; and B. F. James, Sec. & Treas.—V. 110, 
p. 969, 359. 


Death Valley RR.—Additional Stock to Retire Bonds.— 

The Calif. RR. Comm. has authorized the company to sell to Borax 
Consolidated Ltd. of London, 414 shares of its capital stock (par $100), pro- 
ceeds to be used to retire 85 of the Death Valley Co.'s outstanding bonds 
of the par value of £100. (the + sterling to be figured at $4 87) .—V.106,p.715 


Delaware Lackawanna & Western RR.—New Officers. 
E. M. Rine, formerly Fed. Mer., has been elected V.-Pres. & Gen. Mgr. 
in age of Cpeeswons. W.G. Van de Water has been elected Sec. & Treas. 
» DP. Oe. 
Detroit & Toledo Shore Line RR.—General Manager .— 


J. P. Main, formerly acting Fed. Mgr., has been clected Gen. Mer. 
—V.110, p. 969. 


Edmonton Dunvegan & British Columbia Ry.— 
Negotiations are under way between the Canadian Government and the 
company for the segpeee of the road into the Canadian National Ry. 
system.—V. 109, p. 270. 
Federal Light & Traction Co.—Larnings.— 
Results for December and Twelve Months ending Dec. 31. 


—1919—Dec.—1918—— -1919-12 Mos.-1918———— 
Gross earnings $396 947 $337,559 $3,897,518 $3,497,231 
Oper.,admin.exp.& taxes. 267 ,996 215,967 2,661,738 2,444,922 


$128,951 $121,592 $1,235,780 $1,052,309 
57,195 45,471 680,811 663 ,362 


84,000 84,000 
47 ,568 39,939 
$423,401 $265 ,008 





Total income 
Interest & discount 
; k. ie 
Corp. dividen 
Springfield Ry. & Light 
Company dividend --- 


Balance, su 
—V. 108, p. 1390. 


Hawkinsville & Western R. R.—Sale.— 

This road, 23 miles long, from Hawkinsville to Perry, Ga., which was 
offered for sale without result on Oct. 7 1919, will again be put up at auction 
on April 6 by order of the court. The line will be off first as a going 


concern and then for salvage purposes, the highest bid to take the property. 
—V. 109, p. 1273. 


Georgia Ry. & Power Co.—WNotes Sold.—Drexel & Co., 
Phila. in Jan., 1919, sold at 99 and int. yielding about 


7.45%, $2,500,000 7% 2%-year Coll. Gold notes. 


Dated Feb. 1 1920. Due Aug. 1 1922. Int. F. & A. Denom. $1,000 
(c*). Red. all or in amounts of not less than $500, on four weeks’ 
notice, on or before Feb. 1 1921 at 100} and int. and thereafter at 100 

and int. Drexel & Co., trustee. ay eg agrees to pay both principa 
and interest without deduction for any State or Government taxes, except- 








71,756 $76,121 
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Data from Letter of Chairman H. M. Atkinson, Atlanta, Ga., Jan. 15. 
Capitalization After Present Financing. 
First preferred 6% stock, cumulative 
Second preferred 4% stock, non cumulative 
Fee The es en ned ackd wakes é wy Seeedeesaiptaaatinaaisas aioe 1S 
yr. secu old notes (t iss 
x First & Ref. Mtge 40 yr. 5s se 


x In addition held by trustee as collateral for above 7% 2-year notes, 
$2.851,500; reserved for additions, betterments, &c. Ak, & mchenive re- 
strictions (Company agrees to pledge with trustee $898 500 of these reserved 
bonds, when issued for ae, expenditures, as additional collateral for 
above 7% 214 year notes), $13,614,500: reserved to retire bonds of Atlanta 
Water & Electric Power Co., $1,367,000. Total, $17,833,000. 

Earnings Year ending Dec. 31 1919. 


$10,732,285|Int. on 7% notes___-. 


Ist & Ref. 5s 608,350 
—V. 110, p. 970. 764. 


International & Great Northern Ry.—WNew Officers.— 
Thornewell Fay has been appointed executive officer at Houston, Tex; 
A. G. \gf a yf Gen. gr., with office at Palestine, Tex.; A. R. 
y 


Howard, formerly Treas. for the receiver, becomes Treas. of the company. 
—V. 110, p. 970. 


Kansas City Northwestern Ry.—Seeks Funds.— 

W.G. Kelly of Kansas City, financial agent for the road at a recent meet- 
ing at Beatrice, Neb., explained the plans of the road to effect a reorganiza- 
tion and resume control of the property, before March 1. Four years ago 
it was being planned for the road to run into Beatrice from its terminus at 
Virginia, over the Chicago Rock Island & Pacific, but the war put an end 
to those plans. Beatrice is now_asked to contribute towards procuring 
the operation of trains between Kansas City and Beatrice. he state 
of Kansas is subscribing $800,000 to put the road on its feet, and $100,000 
is asked of that portion of Nebraska through which the road runs.—‘‘Rail- 
way Review.’’—V. 110, p. 78 


Kansas City Southern Ry.—Valuation Case—U. S. 
Supreme Court Decides That Present Value of Terminals and 
Right-of-Way Must Be Considered in Rate-Making.— 


ee under ‘‘Current Events’ on a previous page.—V. 110. p. 970. 


Kentucky & Indiana Terminal RR.— New Officers.— 

The following officers have been elected, effective Mar. 1] 1920: Geo. H. 
Campbell, Pres.; W. S. Campbell, formerly Fed. Mgr., as Mer. & Chief 
Engr.; A. P. Humphrey, V.-Pres. & Gen. Counsel; H. D. Ormsby, Treas., 
and E. K. Scott as Secretary.—V. 105, p. 1898. 


Lehigh Valley RR.—Suit—Decision.— 
re The law firm of Coudert Bros., New York, as counsel for the former 
Imperial Russian Government, have brought two suits in the U. 8. District 
Court at New York against the company, asking damages aggregating 

1,576,042 for the loss of munitions and war supplies in the Black Tom 
and explosion in 1916. 
» Liability of the company for damages resulting from the Black Tom 
explosion on July 16 1916 was fully established by the Court of Errors and 
Appeals on March 1 in three on upholding verdicts against the 
company amounting to about $350,000. The opinion disposed of 12 cases 
in which appeals have been taken by the road.—V. 110, p. 970, 360. 


Lewiston Augusta & Waterville St. Ry.—Plan of 
Reorganization.—The committee of holders of First & Ref. 
Mortgage bonds in cireular of Dec. 29 propose: 


New Company.—The Androsc & Kennebec Ry. was organized by 

sta & Waterville St. Ry. 
ef. Mtge. bonds, as purchasers at foreclosure sale of the property 

oes os that mortgage, with stock capitalization aggregating $4,- 

F , viz.: 

First Preferred 6% stock, Cumulative after 1922 

Second Preferred 5% stock, Non-cumulative 

Common stock (unissued 


Holders for each $1,000 Lewiston Augusta & Waterville St. Ry. First & 
Ref. Mtge. bond deposited, with interest and interest on overdue interest 
to Oct. 1 1919, amounting to $1,081, are entitled to receive Androscoggin 
& Kennebec Ry. First Pref. stock $500, second Pref. stock $581; total 
$1,081, all issuable in the form of Beneficial Certificates of ownership 
which will be of $100 par value and registered and transferable like ordinary 


stock certificates. 
Securities pment Sm ig e+ & Kennebec Ry .is now the 
owner of the properties formerly included under the Lewiston Augusta & 
Waterville St. Ry. First & Ref. M. (excepting the franchise of the Turner 
line), subject to the following $1,345,000 underlying liens upon portions of 
the property: 
Lewiston Brunswick & Bath St. Ry. lst M. bonds, due Mar. 1 1920.$845,000 
Augusta Hallowell & Gardiner Ry. Gen. M. bonds, due July 11951. 55,500 
A " ee & Gardiner Ry. Pref. stock (secured by mtge), 
ue Ju 
Augusta Winthrop & Gardiner Ry. Ist M. bonds, due July 1 1952... 
Augests Winthrop & Gardiner Ry. Pref. stock (secured by mtge.), 
ue July 1 1953 ,000 
Augusta Winthrop & Gardiner Ry. Gen. M. bonds, due Jan. 1 1935. 100,000 
Distribution of Securities.—The total ($3,176,700) of First and Second 
Pref. stock covers the amount found due under the foreclosure sale decree 
upon the First & Ref. Mtge., principal and interest to Oct. 1 1919, and 
provides for distribution to the depositors under the committee agreement 
upon the following basis, viz.: 
To Expend 3900 ,000—Voting Trust.—The new company ects to expend 
upon its system during the next three to five years about $900,000 in the 
urchase of equipment and in improvements, and rehabilitation, of which 
half is expected to be supplied from earnings and the other half from an 
issue of bonds to be secured by a mortgage upon the company’s property 
or by notes or otherwise as may be found expedient. Pending the com- 
letion of the rehabilitation B m the issued stock ($1,468,500 First 
. and $1,708,200 Second Pref) is to be held by the Lewiston Augusta 
& Waterville St. Ry. lst & Ref. M. Bondholders’ Committee in a voting 
trust. under which the aforesaid Certificates of Beneficial Interest will be 
issued, entitling the holder to all dividends declared during the voting 
trust period ‘vhen the rehabilitation progress has been completed (or 
earlier, with the consent of the Committee for the Lewiston Brunswick & 
Bath St. Ry. bonds), the issued stock held in che voting trust will be 
distributed upon the above basis. 
Lewiston Brunswick & Bath St. Ry. Bonds .—The new company is to issue 
directly or through the Lewiston Brunswick & Bath St. Ry. $845,000 of 
First Mtge. 6% 20-Year bonds to _ be by a mortgage upon the 


poperey covered by the existing Lewiston Brunswick & Bath St. Ry. 
First tge. under which $845,000 of bonds are outstanding. These new 
bonds are to 


be exchangeable bond for bond for the existing Lewiston 

Brunswick & Bath St. Ry. lst M. bonds and are to be dated March 1 1920, 

the period to which the Lewiston Brunswick & Bath bonds have been 

extended. No provision is made for the payment or redemption of the 

— pitor = upon porwons of the property because of their late maturi- 
es and low interest rates. 

ommittee.—Bondholders First & Refunding Mor e Lewiston Augusta 

4 t Cushman, Frank “Slices Frank D. 


; : 8.58. yy = 
True, C. ownall, with John F. Dana, Sec., 57 Exchange 8t. 
Portiand, Me. Depostesye: Fidelity Trust Co., Portland, Me., an 
Fidelity Trust Co., elphia.—V. 110, p. 970. 


Salt Lake RR.—New Officer.— 
r we i. Leste, ‘fore S Salt & Fed. Treas., has Cit elected Treasurer. 
—V. . : 


Louisville Railway.—President Retires.— 
” Thomas J. Minary, follow 48 years of active service, retired on Feb. 19 
as President , accepting the tion of Chairman of the board.—V. 110,p.167 


Gross earnings 


Net earnings 5175000 


Balance, surplus... $1,227,103 





roscoggin 
the pongo ders’ Committee of the Lewiston Au 


»500 
53 ,000 





Manistique & Lake Superior BS «flan. Manager .— 


E. F. Blomeyer, formerly Fed. Magr., has been elected Vice-Pres. 
Gen. Mer.—V. 108, p. 171. — cur 


Montreal syameraye ,0.——Back Dividends .— 
ution of 2 as n declared, applicable to back di 
Payable March 30 to holders of record March DD. thereby relia aa 
accumulated dividends, to 124%. A dividend of 24% was also paid on 
Dec. 31, this being the first payment on the stock since A ril or May 1918, 
prior to which 10% per annum (24% quar.) was paid.—V. 109, p. 2440. 


Narragansett Pier RR.—Lease Terminated.— 
See Rhete Island Co. below.—V. 110, p. 970, 658. 


New York New Haven & Hartford RR.—Organization.— 

The ner officers have been elected by the directors: President, 
E. J. Pearson, formerly Fed. Megr.; Vice-Pres. and General Counsel, E. G. 
Buckland; Vice-Pres. in charge of traffic, B. Campbell; Viee-Pres., A. P. 
Russell, with office in Bos:on; Sec., Arthur E. Clark; Treas., A. 8. May, 
and H. 8. Palmer, Controller.—V. 110, p. 970, 871. 


Norfolk Southern RR.—T7o Extend $1,000,000 6% Notes 
from April 1 to April 1 1922 at 7%.—Vice-Chairman Richard 
H. Swartwout in a letter to the holders of the 6% Collateral 


Trust Notes, due April 1 1920, under date of Feb. 28, said 
in substance: 


No Funds Available.—The road has been operated by the U. 8S. RR. 
Administration under Federal control. Funds have not been supplied by 
Congress to the RR. Administration for the peyment of maturing obliga- 
tions, and the company nas no funds available for the payment of these 
notes. This situation has arisen through no fault of the company. 

Extension of Notes.— With the consent of Harris, Forbes & Co.. bankers, 
you are requested to extend your notes to April 1 1922. Principal and 
nterest accrued upon the notes shall be paid by the company April 1 1921 
if 5u% of all notes so extended so request in writing not less than 60 days 
prior to April 1 1921. 

The extended notes are to bear int.at 7% p.a.from April 1 1920, payable 
A. & O., and are to be secured by the same collateral ($1,575.000 First & 
Ref. M. bonds) now securing them. Red., all or part, at 102 and int. at 
any time on 60 days’ notice. 

Valuation.—The tentative valuation of the road rd the I.-S. C. Comm, 
as of 1914 exceeds $23,000,000. Against this valuation there is issued and 
outstanding in the hands of the public funded debt, including this note 
issue, Of only $17,609,600. To bring the 1914 valuation up to 1919 the 
equated figure used with the consent of the I.-S. C. Comm. shows a value 
in excess of $40,000,000. This valuation does not take into consideration 
the timber and land values of subsidiary companies, consisting of about 
400,000 acres, much of which is land of high agricultural value gga 
steadily in price, and saies are now being made at advancing prices. Al 
hogs we are pledged under the mortgage securing the First & Ref. 

Y, bonds. 

The State of North Carolina, owing to the high prices of tobacco and cot- 
ton, has been unusually prosperous during the past two years. The per- 
centage of growth of the cities and towns along the line of this railroad and 
the increase in bank deposits throughout the State are unprecedented. 
The value of the agricultural products for 1919 placed the State fourth in 
the Union, exceeded only by towa, Lilinois and Texas. The property of 
the Norfolk Southern is favorably located to share in the increased pros- 
perity of North Carolina. 

Noteholders are requested to deposit their notes with the American Ex- 
change National Bank, 128 Broadway, New York, which wili issue tempo- 
rary receipts therefor, such receipts to be exchangeable for new or appro- 
priately stamped extended notes, with coupons attached upon the deposit 
of not less than 51% of the outstanding notes. The April 1 1920 coupon 
will be paid at maturity .—V. 110, p. 970, 872. 


Norfolk & Western Ry.—New Directors.— 

Childs Frick, of Pittsburgh, son of Henry C. Frick, and V.-Pres. E. H. 
Alden, of Phila., have been elected directors, succeeding William G. 
Macdowell and Henry C. Frick.—V. 110, p. 970, 465. 


Northwestern Pacific RR.— iguipment Notes.— 
See page 922 last week’s ‘‘Chronicle.’ —V. 1lu, p. 465. 


Paris & Mount Pleasant RR.—Receivership.— 

R. W. Wortham of Paris, Texas, has been appointed receiver om oe (3) 
Ben H. Denton on the petition of T. D. Wilson and 8. G. Norris of Detroit 
alleging that the road was in a rundown condition and there were 350 cars 
of freight awaiting transportation and delivery to consignees on which 
demurrage and other charges were accumulating. 

Receiver certificates, it is stated, will be issued immediately to raise 
money to put the road in condition.—V. 108, p. 2123. 


Pennsylvania RR.—Offer for Panhandle Minority Stock.— 
With a view to complete stock control of the Pittsburgh 
Cincinnati Chicago & St. Louis RR. the directors of the 
Pennsylvania RR. Co. and of the Pennsylvania Co. on March 
10 authorized an exchange of P. C. C. & St. L. bonds, 
owned by the Pennsylvania Co. for the minority stock- 
holdings of the road. The bonds will bear 5% and will be 
guaranteed by either the Pennsylvania Co. or by the + enn- 
sylvania RR. Co. 

Of the $184,860,111 stock of the Pittsburgh Cincinnati Chicago & St. 
Louis $65,567,155 or more is already owned by the Pennsylvania Railroad 
and the Pennsylvania Co. The stock paid 5% dividends prior to Federal 
control, but subsequently at the suggestion of the Railroad Adminis- 
tration only 4%. he ‘‘Phila. News Bureau”’ says that it is generally 
expected that the exchange will be on a $ for $ basis. 

he Pennsylvania Company has elected as new directors, W. W. Atter- 


bury. George D. Dixon and M. C. Kennedy to succeed D. T. McCabe, 
E. Bb. Taylor and Benjamin McKeen, who resigned.— Vol. 110, p. 964, 970. 


Peoria & Pekin Union Ry.—Federal Contract.— 
Director-General of RRs. Hines has signed the Federal! operating contract 
fixing the annua] compensation at $306,513.—V. 107, p. 2009. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.—To 
Offer Guaranteed Bonds for Minority Stock—Directors.— 

See Pennsylvania Railroad above. 

W. W. Atterbury, George D. Dixon and H 
Vice-Presidents, respectively, in charge of operation, traffic and finance of 
the Pennsylvania RR. Co., have been elected directors, succeeding Ed- 
ward B. Taylor, D. T. McCabe and Benjamin McKeen, all of Pittsburgh, 
who also retired as Vice-Presidents.—-V. 110, p. 965, 659. 


Pittsburgh & West Virginia Ry.—Officers.— 

H. ©. Moore has been elected Sec. and Treas., and F. H. Harvey, Gen. 
Auditor of the Pittsburgh & West Virginia Ry., and the West Side Belt RR. 
—V. 108, Pp. 2118. 

Reading Company.—T7o Pay Bonds.— 

In reply to our inquiry, the company informs us that arrangements 
have been made to purchase at par and accrued interest on Apri) 1 the 
$400,000 First Mtge. 5% bonds of the North East Pennsylvenia RR., 
maturing on that date.—V. 110, p. 971. 


Reading Transit & Light Co.—Increased Wages.— 

The company has increased the wages of motormen and condu " 
effective March 16, four cents an hour, bringing the um wages up 
to 50 cents an hour.—V. 109, p. 1793. 


Rhode Island Co.—Lease Terminated—Rental Paid.— 
Presiding Justice Tanner in the Rhode Island Superior Court on Feb. 24 
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™ The Narrangansett Pier company has filed a petition which the Court 
has granted, declaring the lease of the Pier road to the Rhode Island Co., 
dated June 3 1911, terminated by the default of the Rhode Island Co. 
The Narrangansett Pier company releases the Rhode Island Co. from all 
claims growing out of that lease and assumes the obligations of any claims 
arising in favor of the U. &. RR. Administration against the Rhode Island 
Co. by reason of its opera.ion of the road. 

The receivers will transfer all the claims of the Rhode Island Co. against 
the Narrangansett Pier Co. or the U. 8. RR. Administration by reason of 
the operation of that system to the Narragansett Pier RR.; also the $70,000 
in bonds of the Narragansett Pier road now owned by the Rhode Isiand Co., 
and all the claims of the latter company growing out of its operation of the 
Pier road in full settlement of all claims which the Narragansett Co. has 
against the Rhode Island Co. 

By a decree entered March 2 in the Superior Court by Presiding Justice 
Tanner, the receivers are directed to pay $250,000 to Cornelius 8. Sweet- 
land, receiver of the United Traction & Electric Co. This amount, it is 

, is “on account’’ as part of the rental price the receivers may be 
called upon to pay for the use of the Union RR., Pawtucket St. Ry. and 
Rhode [sland Suburban Ry. lines, the leases of which were terminated in 
April 1919.—V. 110, p. 971, 872. 


Salem & Pennsgrove Traction Co.—Fare Increase.— 

The New Jersey P. U. Commission recently authorized the company, 
effective Feb. 28, to increase its fare from 5 to 7 cents for each of the five 
zones.—V. 104, p. 765. 


Sandusky Norwalk & Mansfield Electric Ry.— 

An organization has been formed to prevent the line from being aband- 
oned and sold for junk. The following committee has been appointed to 
raise funds and take other necessary steps: Frank G. Jones and Eugene 
Englert, Norwalk; C. R. trwin and Wilbur Hoyt, North Fairfield; O. F. 
en and mg McCinchus, Plymouth, and Taylor Bealman, Willard. 
rr . 110, D. 2: 


Savannah & Atlanta RR.—WNegoliations.— 

The “Savannah News” of March 7 reported the renewal of negotiations 
for the sale of this property, to the Louisville & Nashville and the sup 
closing of the contract. he ‘‘Chronicle,’” however, was authoritatively 
informed yesterday that no sale had taken place.—V. 108, p. 1180. 


Seaboard Air Line Ry.—Lquipment Notes.— 
See page 922 last week’s ‘‘Chronicle.’’—V. 110, p. 971. 


Southern Pacific Co.—Decision Becomes Absolute.— 
See Southern Pacific RR. below.—vV. 110, p. 971, 79. 


Southern Pacific RR.—Decision Becomes Absolute.— 
Because the six months saving ian within which a petition for an 
oor might have been filed in the U. 8S. District Court against the decree 
of Judge B. F. Bledsoe (V. 109, p. 889), involving almost 161,000 acres 
of proven oil Jand, rendered Aug. 28 in favor of the defendant, in the action 
brought by the Government against the Southern Pacific RR. and other 
coepore cous and individuals, the decree became absolute.—V. 109, p. 
172, ; 


Underground Elec. Rys. Co. of London, Ltd.—WNotes. 
We are informed that it is highly probable that the £700,000 three-year 
notes due April 1 will be renewed. Negotiations for the renewal! are under 
way. These notes originally fell due in March, 1917, but were renewed 
and extended to April 1 1920.—V. 110, p. 872, 466. 


Union Traction Co. of Indiana.—Annual Report.— 


Calendar Years— 1919. 1918. 1917. 
Gross earnings $3,781,554 $3,198,821 $3,066,467 
$899 86 $523,124 $900,268 


Net, after taxes : + 
898.669 880.048 
63,546 


Interest, rentals, &c 
Sinking fund 


Balance, surplus, or deficit 
—V. 109, p. 1367. 


United Railroads of Yucatan.—Coupon Payment.— 

Coupon due Oct. 1 1919 of the Ist M 5s were paid March 1 1920, to- 
gether with int. thereon at 5% p. a. from Oct. 1 1919 to March 1 1920 
at the office of Ladenburg, Thalmann & Co., New York.—-V. 105, p. 181. 


United Traction & Electric Co., Providence.—Rental. 
See Rhode Island Co. above.—V. 110, p. 972. 


Vicksburg Shreveport & Pacific Ry.—Officers.— 
See Alabama & Vicksburg Ry. above.—V. 109, p. 1789 


Wabash Ry.—0Old Deficiency Judgment Stands.— 

The U. 8. Supreme Court having refused to review the judgments for 
about $51,366,000 awarded by the United District Court for the eastern 
district of Missouri to the Equitable Trust Co. of New York against the 
Wabash RR. the judgment stands. 

This setgment was entered ia the foreclosure action brought by the 
Equitable Trust Co. as trustee of the First Ref. & Extension mortgage 
of the Wabash RR. Co. (the old company), and represents the balance of 
the debt represented by the First Ref. Extensions mortgage after the 
application of the amount of which the property of the old company covered 
by the mortgage was sold at foreclosure sale to the present Wabash R oO. 
in 1915. (See V. 101, p. 1372; V. 109, p. 2074, 2172).—V. 110, p. 972. 


Wash. Balt. & Annapolis El. RR.—Com. Div. Reduéed. 
A gpareers dividend of 1% has been declared on the Common stock, 
payable April 1 to bolders of record March 20. 
Dividend Record of Common Shares. 
Oct. 1917. 1918 Jan. 1919. April 1919 to Jan. 1920. 


18. 
8 (2% qu.)7% Lib.bds. s LC uar. 
—V. 109, p. 2358. “s ae oe ye 


Washington Ry. & Electric Co.—Bonds Authorized.— 
The Washington (D.C). P. U. Commission has authorized the company 
to issue $341,000 Gen. Imp. 6% gold bonds, proceeds to be used to reim- 
burse the company for expenditures previously made and for the purchase 


of Sapment. 

th the expiration of the 7-cent fare, with 4 tickets for 25 cents May 1, 
the company has pet'tioned the Commission for a straight 7-cent fare 
with a 2-cent charge for transfers.—V. 110, p. 765. 


West Jersey & Seashore RR.—Fed. Contract—Director. 


The amount of rental due under Federal control is $452,681 and not 
$11,852 as stated in V. 110, p. 972. 

M. C. Kennedy has been elected a director, succeeding W. Heyward 
Myers, who retired March 1. Elisha Lee, formerly Fed. Rtgr., has been 
appointed Vice-Pres.—vV.110, p. 972. 


Western Maryland Railway.—New President.— 


M. C. Byers, formerly Federal Manager, has been elected President. 
—V. 110, p. 972, 466. 


Western Pacific RR.—New Officers.— 
Charles Elsey has been elected Secretary and Treasurer.—V. 109, p. 1274. 








April 1920. 
% quar. 





INDUSTRIAL AND MISCELLANEOUS. 


Alabama Power Co.—President.— 

Thomas W. Martin, Vice-President, has been elected President of 
eucenes James Mitchell, who becomes Chairman of the Mg ati 107, 
D-i . 


» All America Cables, Inc.—Listed—Earnings.— Sere 


The New York Stock Exchange has authorized the listin 
March 10 1920 temporary certificates for $22,991,400 
par $100, bearing the name All America Cables, Inc., in exchange for the 

resent outstanding certificates bearing the name Central & South American 

— 4.9 Co., or in exchange for $84,200 Capital stock of Mexican Tele- 

ph Co. ang all of the outstanding stock not owned by Central] & South 

erican Telegraph Co.), at the rate of $180 par value of its stock for 
each $100 par value of the stock of Mexican Telegraph Co. to be acquired. 


on and after 


apital stock,. 





The stockholders of Central & South American Telegraph Co. on Fep. 16 
1920 authorized the change of its corporate name to All America Cables, 
Inc. Such change of name has in no way affected the corporate identity 
of the company, or its rights, powers and obligations. Since Sept. 3 1919 co. 
has acquired 49,110 shares of stock of Mexican Telegraph Co. (being all 
the outstanding stock except 842 shares) in exchange for 88,398 shares of 
its Capital stock. Company has also placed in active operation the cable 
and land line between Montevideo, Uruguay and Buenos Aires, Argentina 
and has completed a cable line from Montevideo, Uruguay, to Santos, 
Brazil, and has acquired a land telegraph line from Arica, Chili, to La Paz, 
Bolivia. The company is now engaged in laying cable between Monte 
video, Uruguay, and Rio de Janeiro, Brazil, and between Iquique, Chili, 
and Arica, Chili. 


Central & South American Telegraph Company Statement of Earnings. 
Jan.1to Quar. end. 
Nov. 30°19. Des. Sh "19 


(£st.). 
$5,045,114 $1,491,855 
1,315,764 405,000 


$1,086,855 
179,395 


Traffic receipts 
Operating expenses & taxes (excl. war taxes) 





Operating income 
Other income 





Total income 
Dividends paid 
Repair, replacement, &c 
War taxes 1919 


$1,266,250 
402,351 
151,212 
360 ,000 





I ett, on  crepaiin aids ipacianae a liidaieiandias aaahin 
Profit and loss surplus 
—V.110, p. 563. 


Allied Packers, Inc.—New Director.— 


Robert K. Cassatt of Cassatt & Co. has been elected a director.—vV. 
110, p. 466, 79. 


American Cigar Co.—New Director.— 
N. J. Rice has been elected a director.—V. 110, p. 972. 


American District Telegraph Co. of N. J.—Files Suit 
Against Western Union for $2,778,823.— 


The minority stockholders recently filed suit in the Supreme Court to 
compel the Western Union Telegraph Co. to pay $2,778,823, which they 
contend belongs to the A. D. T. easy on rental account and for a 
refund of certain moneys received by the Western Union as extra dividends 
on its holdings of the capital stock and otherwise. 

The ‘‘New York Times’ of March 5, in quite a full statement of the alle- 
gations in the case, says: ‘‘The complaint says the Western Union has since 
operated the A. UL. T. for its own benefit, has taken back the $105,000 
payment it made for 1918, and all compensation has been cut off except 
$20,280 a year paid as 6% on the amount fixed as the value of the plant. 
after the minority stockholders, including the plaintiffs, had protested.”’ 
See V. 108, p. 582, 685; V. 109, p. 1528. 


American Gas Co.—Annual Report.— 


Calendar Years— 1919. 
I i hg nw ceaeivmi $7,180,483 
W:-¢ epeminGh...ecéccsoc iden csiitbiiee a $2 291,176 
Other income 16 
I 1,398.16 1,339, 
Deprec'n, &c 670,092 623,195 548,518 
Sundry income Cr695,527 Cr685,993 Cr426,191 
Int. on notes, loans, &c 872,122 754,69 535. 
URED ea) pentibcedbenaed  ° need (3%)x221,116 (8)525,005 


Balance, deficit sur$344 ,490 $137,113 $86,357 
xFor five months in 1918.—V. 110, p. 872. 


American Hawaiian 8S. 8. Co.—New Directors.— 

W. Averill Harriman, Charlies B. Seger, President of the U. 8. Rubber 
O% try r. om and Siias W. Howland have been elected directors. 
—vV. _«* . . 


Amer. Rolling Mill Co., Middletown, O0.—To Pay Notes. 
The $439,000 6% notes, due Aprli 1, will be paid off at maturity at the 
office of A. G Becker & Co., Chicago.— V. 110, p. 169, 80. 


American Steel Foundries.—T7o Increase Common Stock 
—Possible Stock Dividends—Annual Report.— 


The stockholders will vote Mar. 18 on increasing the Common stock from 
5,520 shares of $33 33 1-3 each (the present amount authorized and issued) 
750.000 shares of the same par value. 

President R. P. Lamont, in circular of Mar. 1, relating to the proposed 
increase, says: ‘It may be said that through the payment from earnin 
of its bonds and mosu of its debentures, as well as for extensions and addi- 
tions to plants, the company has accumulated a large surplus which, since 
it represents money spent, cannot be distributed in cash without reducing 
the cash working capital to less than the amount required for the conduct 
of the business. It may, however, very properly be capitalized —— 
the issuance of stock, which in turn may be either distributed to thes . 
holders as a stock dividend or used for the acquisition of additional pro- 
perty. pegoneny I believe, unless some good reasou to the contrary 
should develop, that the new Common stock might well be distributed as 
a dividend at say 5 or 10% per pe over the next few years, irrespective 
of any cash dividends that may paid." The annual report for 1919 is 
cited under “‘Financial Kkeports above.—V. 110, p. 563. 


American Sumatra Tobacco Co.—Siz Months’ Report.— 
Income Account for Siz Months ended Jan. 31. 
1919-20. 1918-19. 1919-20. 
$5,999 537 Net income before 
4,183,254 depr. & Fed. tax $1,457,978 
Dividends paid and 
declared 


$352 ,686 
$3,898,413 


1918. 1917. 
$6 .524 ,069 
$1,784,665 
Cr330 .918 
339 ,680 





51 
to 


1918-19. 

$467 ,572 
434,857 
$32,715 

2,949,103 





Gross profit on 
$1,816,283 
Miscell. income. .— 15,975 





745,328 

Balance, surplus $712,650 
Total surplus incl. 

previous surplus 1,484,742 

Stock div. on com. 





Total income -..$1,832,258 (15)1,022,085 
Oper. expenses... 161,428 513,604 ———_——_—_—_ 
Interest, disc.,&e. 212.852 68,818 | Profit & loss, surp_%1,484,7!2 £1,927,018 

The balance sheet of Jan. 31 1920 shows outstanding $1,963,500 pref. 
stock, $13,532,885 common; notes payable, $4,897,500 (against $1,435,000 
for ali notes July 31 1919); also among assets accounts and notes receivable, 
$4 767,269 (against $2,772,516); inventories, $2,821,248 (against $1,111,656, 
Fee growing expendiseres. $1,301,731 (against $3,638,549 July 31 1919).— 

‘ / ‘ : 


Armour & Co.—Year Book.— 

The company is distributing copies of its pamphlet ‘‘The Livestock Pro- 
ducer and Armour” for 1920, in which the idea of co-operation between 
packers and producers is emphasized. Future conditions in which pro- 
ducers and consumers both are interested are discussed, there being special 
chapters entitled: a business explained,’ ‘“‘what efficient distribution 
means,”’ ‘why prices fluctuate,’’ ““Armour’s reinvestment and expansion 
policy ,”’ ‘‘we stand or fall together,’’ ‘‘farming as a business.’’ 

President J. Ogden Armour also says: ‘‘The company's investments in 
the stock yards have never been primarily for profit or any other advantage 
beyond providing the best possible conveniences for the care of live s . 
The management of the yards has aimed to make a profit and has been 
successful. It is to be ho that no release of control by the packers, live 
stock producers will acquire the convroiling interest in these properties and 
will not leave their management to mere investors whose interests will go 
no further than dividends on investments.’’—V. 110, p. 972, 660. 


Armour Leather Co.—ZJnitial Pref. Dividend.— 
The directors have declared a dividend at rate of 7% p. a. for the period 
from pares F to April 1 1920 on the outstanding preferred stock of record 


on March 
It was recently announced that the company, which offered for public 
of 100,000 shares of pre- 


$6589 ,994 








subscription 100,000 blocks of stock, com 
ferred stock and 700,000 shares of common stock at $200 per block, a 





Mar. 13 1920.] 


THE CHRONICLE 


1091 








of $20,000,000, has received applications for 110,666 blocks, representing 
a total of $22,133,200. The vallect iptions of the preferred shareholders of 
Armour & Co., who were given priority, will be filled in full and the baiance 
of the stock will be used to fill the public subscriptions as far as P aa og 
in the order in which they were received.—See V. 110, p. 263, 660, 766. 


& Associated Dry Goods Co., N. Y.—IJnitial Dividend.— 
An initial dividend of 1% has been declared on the ($14,985,000 out- 
vaio waa stock, payable May 1 to holders of record Apr. 3 
’ p. ° 


Associated Oil Co.—Earnings.— 
Calendar Years— 1919. 1918. 1917. 1916. 
Operating income not $30,977,590 $27,952,191 $21,094,849 
Other income stated 265,891 236,373 569,057 
$10,735,175 $31,243,481 $28,188,564 $21 663.906 
4.660.833 26,702,174 24,346,776 18,465,517 
(5%)1,987,811 (5) 1,987,832 (5)1,987 834 (4) 1,590,287 


$4,086,531 $2,553,475 $1,853,954 $1,608,102 





Total income 


Exp. Fed. tax & deprec. 
Dividends r’ 








Atlantic Fruit Co.—Zarnings.— 

Calendar Years— 1919. 1918. 
A EE ASI Yee Oe I RES A $3,191,680 $1,940,876 
Net profit (after deducting admin... deprec. and other 

parece) . —- gO RR RRs PF Ss a 2,457,070 1,204,289 

aU, D. 67. 


Atlantic Gulf & West Indies SS. Lines.— Dividends .— 

Tho regular dividend of 5% has been declared on the Pref. stock, pay- 
able.in quarterly installments on April 1, July 1, Oct. 1 and Jan. 1 1921 to 
holders of record on the 10th of the preceding month.—V. 110, p. 766. 


Automatic Straight Air Brake Co.—Directors, &c.— 

Kidder, Peabody & Co., John F. Alvord and George W. Geothals & Co., 
Inc., have acquired a controlling interest in this company and the company 
has arranged to enter actively into the manufacture and sale of its new 
devices, which, it is said, will revolutionize present practices in railroad 
train brake control. An advantage of the new brake is that it can be used 
in connection with existing brakes. The new interests in this company 
are securing manufacturing facilities and will soon be on a producing basis. 

Directors.—New Directors elected are: John F. Alvord, President; 
William L. Benedict and Robert Winsor of Kidder, Peabody & Co.; Robert 
E. Graham of George W. Guethals & Co., Inc.; Edward D. Kenna., formerly 
Vice-Pres. of Atchison Topeka & Santa Fe Ry. Other directors are: Carl R. 
Ganter of Shattuck, Glenn, Huse & Ganter; Harry I. Miller (Vice-Pres.); 
James D. Mortimer, Pres. of North American Co.; and Morgan J. O’Brien 
of O’Brien, Boardman, Parker & Fox. 

The stock has been placed in a Five-Year Voting Trust with the following 
as young ri 1g Messrs. Alvord, Benedict, Kenna, Miller and Mortimer. 
—vV. m3 . 


Barnsdall Corporation.—A pplication to List.— 
Application has been made to the New York Stock Exchange to list 
13,000,000 Class A capital stock, and $1,000,000 Class B, non-voting, 
capital stock.—V. 110, p. 972. 


Beatrice Creamery Co.—Officers—Earnings.— 

Officers elected include, with others, W. H. Ferguson, Pres.; J. T. Dorgan, 
) Lnagey By ot H.S8S. Johnson (as director), Vice-Pres. & Gen. Mgr.;C. T. Hays, 

ec. reas. 

Advance figures as given by President Ferguson compere as follows: 

Year ending Dec. 31— ; 1918. 1917. 
Net income $908 ,236 
Depreciation on plants, &c 255,185 130,471 
Reserve for Federal taxes 210,000 115, 


$1,046,943 $662,765 
665 ,000 657 ,500 


Balance $381 ,943 $5,265 
Surplus and undivided profits, $2,972,885.—V. 109, p. 580. 


Boston Consolidated Gas Co.—IJncreased Rate.— 

The Massachusetts Department of Public Utilities on March 16 author- 
ized the company to fix its standard price per 1,000 cu. ft. at $1 10, an 
advance of i cents, until such a time as the Department may determine 
the need of $1 20, which is the price asked for by_the company in the 
petition filed last December. The present rate of $1 has n in effect 
since October 19]8.—V. 110, p. 661, 564. 


Boston Woven Hose & Rubber Co.—Additional Stock.— 

The company offers at par to stockholders of record March |, $1,050,000 

of new stock on the basis of one new share for three old ones. The present 
business is running at the rate of $12,000,000 a year, compared with 
$10,000,000 last year, and double what it was when the last increase in 

capital was made early in 1917. The purpose of this financing is to supply 
n 














additional working capital needed, in view of the high cost of merchan 
and labor. Subscriptions must be filed with Beacon Trust Co., Boston, 
and the right to subscribe expires on April 2.—V. 110, p. 661. 


(J. G.) Brill & Co.—Common Stock Reduced.— 

The Phila. Stock Exchange on Feb. 25 reduced the amount of Common 
stock on the list from $5,000,000 to $4,810,200—$189,800 (1898 shares) 
having been acquired by the company and canceled.—V. 110, p. 661, 762. 


Bucyrus Co.—Annual Report—Dividends— Director .— 


Calendar Years— 1919. 1918. 1917. 
Net earns.. after int.,taxes,depr.,&c. $982,563 $658 ,403 $854 280 
Pref. divs paid on $4,000,000 stock.(544)220,000 (4)160,000 (4)160,000 

$498 403 $694 ,280 


Balance, surplus for year $762,563 
The regular quarterly div. of 1% % has been declared on the Pref. stock 
along with a dividend of 1% on account of accumulated divs (which amounts 
to 2614 %). both payable April 1 to holders of record March 20. Previous 
lar quar. payments of 1% have been paid since Oct. 1916. 
_ F. Russell has been elected a director, succeeding Fred Vogel, Jr.— 
V. 109, p. 983. 


Burnham & Morrill Co., Portland, Me.—Bonus Offered. 
—George H. Burr & Co., New York, &c., are offering at 100 
and int. to yield 7% $500,000 First Mtge. Conv. 7% Serial 
oe eee b 921 Feb. 1 1930 

b. 11920. Due serially $50,000 Feb. 1 1 to Feb. 1 1930, 
ee I A F. & A.. at Irving National Bank, N. Y., without 
deduction for normal Federal income tax, not to exceed 2%. Denom. 
$500 and $1,000 (c*). Red. all or part on any int. date, after published 
notice, at par and int. plus a premium of ‘ of 1% for each year or fraction 
thereof of unexpired term. Convertible into 7% Cumul. Pref. stock at 
par, plus a premium of 3 months additional int. on bonds, int. and divs. 
to be adjusted at time of conversion. Fidelity Trust Co., Portland, trustee. 
Data from Letter of Pres. George B. Howell, oe ree, a 

_—Is among the largess fish and vegetable packers In the Unit 
given nation 17 pean fon plants in Maine and 2] in Nova Scotia. Business 
was started in 1845, and incorp. in 1892 in Maine. 

Earnings .—Net profits applicable to interest charges for the 3 years ended 
Jan. 31 1920, have averaged $182.78) p. ° sean for same period, 

: Federal taxes, have average ,631. 
ny hy, new ~ will be used to refund current debt.—-V. 110, p. 973. 


By-Products Coke Corporation.—Larnings.— 


— 1919. 1918. 1917. 1916. 
P.M i, mn $1 ,050.695 ,230,204 $3,415.260 $2,473,345 
Net, after taxes, &c.-_-- O18 oak $1,355 1 $2,390,479 $1,767,126 


o x mR . 9 x ’ 
Resv. for contingencies 388452 601 286 523.277 


Dividends paid 
aaa $278. 58.899 $967,203 $1,636,243 
Balance, surplus...-def:$278.107 3°01 818 $2,371,698 $1,636,061 








tal surplus $2,728,712 
Lo 191 7 this amount was reserved for taxes.—V. : 





Butte & Superior Mining Co.—Production.— 
1920—Feb.— 1919. 1920—2 Mos.—1919. 
Zine (pounds)_....----- 11,000,000 4,175,000 24,000,000 "T3628 000 


Silver (ounces) 210,000 78,000 425.0 § 
—V.110, p. 661, 766. sa oe “er 


Calumet & Arizona Mining Co.—Production (in Lbs.).— 
1920—Feb.—1919. Decrease. 1920—2 Mos.—1919. Decrease. 
3,948,000 5,028,000 1,080,000 |7,188,000 7 ,312,00 124,600 
See New Cornelia Copper Co. below.—V. 110, p. 661, 873. 


Calumet &.Hecla Mining Co.—Dividends.— 

It is geveresy understood that the directors have decided to omit the 
dividend for the current quarter. In Dec. and Sept. 1919 dividends of $5 
per share were paid, making $10 per share for the year. In Dec. 1918 a 
dividend of $15 per share was paid. i Seam 

High production costs and a poor market for its output are given as the 
reason for the action of the directors.—V. 110, p. 766, 362. 


Cambria Steel Co.—Ertra Dividend.— 

An extra dividend of \% of 1% has been declared on the $45,000,000 
Capital stock, in addition to the regular quarterly dividend of 14%, both 
payable March 15 to holders of record Feb. 28. A like amount was paid 
extra in June, Sept. and Dec. 1919, previous to which 144% was paid 
extra.—V. 109. p. 1989. 


Campbell, Wyant & Cannon Foundry Co.—Bonds.— 

Continental & Commercial Tiust & Savings Bank, Chicago, are offering 
at price to yield 74% according to re gig A $750,000 Ist Mtge. 7% 
Serial Gold bonds. Dated March 1 1920. ue serially $150,000 each 
March 1, 1922-24, and $310,000, March | 1925. Int. payable M. & S. 
at Continental & Commercial Trust & Savings Bank, Chicago, Trustee. 
without deduction for normal Federal ncome tax, not in excoss of 2%. 
Denom. $1,000 and $500 (c*). Red. all or part on 60 days’ notice at 
102% and int. first two years, 102 and int. during third year, 101% and 
int. during fourth year, 101 and int. during fifth year. 
Data from Letter of Vice.-Pres. G. W. Cannon, Muskegon Heights, 

Mich, March 1 1920. 

Company .—Incorp. in 1910 in Michigan. Business consists in the manu- 
assenger Cars; 
sold to Hudson Motor Car Co., Reo Motor Car Co., Dodge 
ord & Son, Continental Motors Corp., Waukesha Motor 


facture of grey iron motor castings for tractors, trucks and 
output is largel 
Bros., Henry 
Co. and others. 

Purpose.—To provide in part for the construction of an additional plant 
to cost about $1,000,000. 


Net profit before and after income and pores tazes. 
1916 1917. 


Year— : 1918. 1919. 
Net before taxes $142,360 $168,345 $270,333 $401,943 
Federal taxes 2,713 28,334 125,326 130,000 
139,647 140,011 145,008 271,943 


Canada Foundries & Forgings, Ltd.—New Directors, &c. 

Colin O. Cameron, Charles W. McLean, Stephen J. LeHuray and Lawr-’* 
ence Chamberlain have been elected directors, succeeding Clarence F. 
Smith, Hon. W. J. eK me ome J. Gill Gardner and H. B. Housser, 
retiring members. T. J. Dillon has been elected President, succeeding 
William M. Weir.—V. 110, p. 873. 


Carbo-Hydrogen Co. of America.—Annual Report.— 
1919. 1918. 1917. 1916. 
Gross sales $990,214 $941,683 $524,921 $239,225 
O per. exp., materials purchased 
administrative, general] and sell- 
ing expenses, Federal taxes, &c. 645,961 561,477 
Repairs, maint., deprec.,int., &c. 146,498 249,330 


Net profit after all charges. _..$197,755 $130,876 
—V. 109, p. 1181. 


Central & South American Telegraph Co.— 
See All America Cables, Inc. above.—V. 110, p. 564. 


Cero de Pasco Mining Co.—Production (in Pounds).— 

1920. Feb. 1919. Increase. 1920. 2 Mos. 1919. Decrease. 
4,718,000 4,586,000 132,000 | 9,334,000 10,422,000 1,088,000 
—V.110, p. 264, 766. 


Certain-Teed Products Corp.—Annual Report.— 


Pres. Geo. M. Brown as of Feb. 28 wrote in brief: This report is much 
more oe ang than any we have made since that for the year 1917. 
We would have fared still better but for the stee) and coal strikes, which 
cost us more than $100,000. We have had in 1920 the most successful 
January we have ever known and the outlook is good. 


Income and Surplus Account Pied ee a 
Oper. profit after repairs, maint. & dep$3,637.125 $2,562.679 
29,735 72,411 


296,865 144,794 
93 ,633 37,900 


$134,423 $56,531 








Other income 





Gross income $3.666.860 $2.635.090 
Less—Selling, admin., gen. exp. & int 2,562.261 2,152.378 
F (est.)205.000 43 
Additiona] Federal] taxes 1917-18__- 6,544 
Divs. on Ist Pref. stock (7%) 225.750 
Divs. on 2d Pref. stock (7%) 134.750 
Div. on Com. stock (13 1-3%) 

War donations, &c 
Empl. stock purchase plan 


234.938 
134,750 





Net credit to surplus for year 
—V. 110, p. 170. 


(The) Chicago Junction Rys. & Union Stock Yards.— 


Earnings of Company and its sub. cos. (excl. income from real estate invest.) 
in 1916-19. 


$22,084 


[Including Union Stock Yark & Transit Co. and Chicago Junction 
Railway Co.! 
Cal. Year— 1919. 1918. 1917. 1916. 1915. 
Gross earnings. -$6,237,412 $5,644,627 $7,726,132 $7,208,313 $6,566,836 
Taxes, interest & 

oper. expenses. 4,744,955 4,130,862 6,320,568 5,515,110 4,943,324 
Net income 1,492,456 1,513,765 1,405,563 1,693,204 1,623,512 
Recei pts— Cattle. Calves. Hogs. Sheep. Horses. Cars. 
1919 3,502,400 751,008 8,672,476 5,243,957 45,762 303,948 
es 3,789,922 657,767 8,614,190 4,629.736 87,820 309,136 


Inc. or dec... —287,522 +93,241 +58,286 +614,221 -—42,058 -5,188 
—V. 110, p. 969. 


Consolidated Textile Corp.—Listing—Earnings .— 

The New York Stock Exchange has authorized the listing of temporary 
interchangeable certificates for not exceeding 110,000 additional shares of 
its Capita] stock, of no par value, on official notice of issuance, in exchange 
for the outstanding stock of the Windsor Print Works, making the total 
amount applied for not exceeding 375,000 shares. 

The purpose of the additional issue of stock epplied for is to acquire the 
$1,000,000 Common stock of Windsor Print Works. The purchase price 
wil) be paid in stock of this corporation at a valuation for such stock of $30 
per share. No additional financing will be necessary in connection with 
the acquisition of these properties. It is expected that the Windsor Print 
Works will ultimately be dissolved and all its assets transferred to, and its 
liabilities assumed by, this corporation. The Windsor Print Works 
property, owned in fee, consists of 4 acres, located at North Adams, Mass., 
comprising 21 brick buildings. with floor space about 325,000 sq. ft., with 
an abundant water supply for all manufacturing purposes. 


Consolidated Income Account Period to Jan. 31 1920 Pilot, Costpes & Hope- 
dale & Ella Divisions Lynchburg Cotton Mill Co. and Pelham Mfg. Co. 

Sales, less ret’ns & allow’es$2,143,415 $11,625 

Jost of sales : 23 25,201 

107 ,738 

123,750 








§ hous on anle of Lib. bds.. 
, ‘ rganization ense._.. 
ei ytT Res forFed ‘ton Taian, 31 


Selling, gen. & admin. 
hy -~ 638 | Dividend 


Depreciation 
Net 


Interest on notes, &c.... 
—V. 110, p. 468, 264. 











$233 995 
399 ‘471 


32,060' Balance, surplus 
538,108 | Profits at Sept. 30 
35,798; Profit & loss surplus 
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Consolidated Cigar Corp.—Earnings, &¢.—A circular 
issued by Tucker, Anthony & Co., in connection with the 
company’s 7% Pref. stock, affords the following: 


Net Profits Period May 16 to Dec. 31 1919. 
Net profits 


Less—Divs on Preferred stock 
Reserve for Federal and State taxes 


Surplus for period 


Dec. 31 °19. 





$345 ,074 


May15'19. | Dec. 31°19. May 15°19 
$ | TAabtlities— s ;' 
Preferred stock... 3,910,000 4,000,000 
216.112! Com. stk. (90,000 
2,615,000'| sh.—noparval.) 3,600,000 
37 .066 | Liquidation accts. 
1,971,863. vendor cos 
114,654 | Accr. int. payable- 
2,192.252|Accts., notes & 
3.928.752' accept. payable. 
97,799 | Deposit & trust fds 
_.....| Dividend payable. 
41,379 Res. for Fed. & 
State taxes 
: Surplus 


Assets— 
Real est., bidgs., 
&c. (less dep.).. 312,217 
2,818,319 
36 066 
593 319 
U. 8S. securities. .- 133 462 
Accts. & notes rec. 2,031,493 
Inventories 4,635,803 
Goods on consign’t 
Advance payments 
Deferred charges. . 


Investments 
218 

2 386,707 3,236,660 
143 ,594 
8,488 


124,295 
525,203 101,845 


10,840,923 11,214,882; Total 10,840,943 11,214,882 
A recent statement issued states that company has issued its quarterly 
earnings statement, which shows that company is manufacturing at the 
rate of about 400,000,000 cigars p. a. Net earnings, after all charges and 
Federal taxes, are at the rate of $2,000,000 per annum, which is equal to 
over $50 per share on the Pref. stock, and after Pref. div. to about $20 per 
share on the Common stock. From the present rate of earnings, dividends 
on the Common stock in the near future are not improbable. Company 
has sufficient orders on hand to run until next December, and at the present 
time are not producing 33% of the demand for their product. as 28 
factories, located in widely scattered parts of the country. Compare V. 108, 
p. 2125, 2244; V. 109, p. 175, 2174. 


(Thos. J.) Corcoran Lamp Co. of Ohio.—Pref. Stock.— 
Breed, Elliott & Harrison, Minneapolis, &c., in February, 1920, offered 
at par and div. $350,000 8% Cumul. Pref. stock, dated Feb. 20 1926. 
Par shares $100. Div. Q. Feb. 20. Callable at’ $110. Company will 
redeem Feb. 20 1922 any of this Pref. stock at 98 and div. From Feb. 20 
1923 company will deposit monthly an amount sufficnent to retire $17 .500 
of Pref. stock annually by purchase in market or by call at 110 and div. 
The Company—lIncorp. in 1918 is owned and managed by one of the most 
experienced and successful automobile lamp manufacturers. Company 
been delivering its finished product for three months, w:th earnings 
during this period at the rate of $50,000 p. a. Net earnings for 1920 are 
estimated at $200,000 


Davis Daly Copper Co.—Quarterly Report.— 
Results for Quarters and Year ending Dec. 31. 


1919-3 Mos.——1918. 
77.456 $431,051 
21,628 


$452.679 $1,651,627 
97,283 863 


105,241 











Year 1919- 
' $1,559,427 
92,200 


Miscellaneous revenues 





Total receipts 
Development expenses 
Mining cost 
Equipment 
General] expense 





Balance, $161,256 $129,936 


— 
—V. 110, p. 973. 


Dayton Power & Light Co.—Annual Report.— 


Calendar Years— 1919. 
Gross earnings $2 932.868 
Total income $1,093 ,498 
Charges, &c 660,288 500.166 
Preferred dividends. ..-~ 193,561 179,553 


Balance, surplus $239,649 $122,363 
—V. 110, p. 874. 


East Butte Copper Mining Co.—Production (in lbs.)— 


1920-——February—1919. Increase. 1920—2 M onths—1919. Increase. 
1,460 ,360 633,560 826,800 | 3,199,200 2,925,510 273,690 
-—V. 110, p. 170, 767. 


Edison Electric Illuminating Co. of Brockton.— Stock’ 


The stockholders on Feb. 21 authorized issuance of 5,904 additional! 
shares of stock at $110 per share, the price fixed by the directors and 
approved by the Department of Public Utilities. ach stockheclder of 
record Feb. 21 1920 is offered the right to subscribe at $110 per share for 
'2-5ths of a share of new stock for each share held, payment to be made in 
full on or before March 16 1920. Stock certificates will be issued Mar. 25 
and will carry divs. from Feb. 1.—V. 106, p. 824; V. 110, p. 170, 565, 767. 


Elk Basin Consolidated Petroleum Co.—Acquisition.— 

Company has acquired the Mutual Oil Co. with refineries in Wyoming 
lubricating and pease lants at Chanute, Kan., and Kansas City, an 
marketing and distributing stations in Kansas, Nebraska, and the North- 
west States. By this acquisition the company becomes a complete unit in 
the oil industry, with extensive producing properties, refineries, tank cars 
and a distributing system. 

F. W. Freeman of the Texas Co., has been elected President. 8. H. 
Keoughan of the Keoughan-Hurst Drilling Co., recentl aqgueved will 
become Vice-President, O. H. Williams will contine as Pres ent of the 
a a Co., in charge of the refining and distributing department of 

e business. 

The Elk Basin Petroleum Co. recently changed its name to the above 
title. See V. 110, p. 170. 


Falcon Steel Co., Niles, Ohio.—Stock Offering.— 

The Turnbull Co., Warren, O., in January, 1920, offered $390,000 7% 
OCumul. Pref. stock, $130,000 Common stock, par value shares $100. 
Price: Pref. stock 100 and div. With each three shares of Pref. one share 
of Com. at par subject to withdrawal of common stock from the market 
at any time. Pref. divs. Q.-J. Red. at 110 and divs. 


Authorized. Outstanding. 

$1,0v0,000 $1,000.c 
1,500,000 1,130,000 
in the manufacturé 


$601,351 


1916. 
$1,613,873 
$620,531 
235,964 
175,938 


$208 ,629 


177.750 
$140,678 





pre ey . in Ohio June’ 9 1919 to en 
and sale of black, blue annealed and aeiventons s sheets. Has 7 sheet 
mills and one jobbing mill. with roughing mills, cold mills, Sy , and 
epivensing equipment necessary for the production of about 70 tons 
of black, blue annealed, and galvanized steel sheets annually. 
Proceeds will be used 


Pu —_ is to provide additional working capital 
Officers.—Llo d Booth, Pres. 
W. W. Lewis, Genl. Supt. 


& Treas.; Paul Wick, Vice-Pres. & Sec.; 

® Forestal Land, Timber & Rys., London.—Bonds Called. 

The com recently called for payment on March 1 at 1024 and int., 
at office of oe 


rlangers, 8 Crosby 8q., London, 3, all of its ooemans 
tures of 1914 (with coupons Nos. 13 to 70 attached).—V. 108, p. ; 


Garford Motor Truck Co., Lima, 0.—New Stock.— 
The company, by E. A. Williams Je. President, announcas that their 
capital 6 has been increased from $5,000,000 to $10,000 
view to doubling their capacity for trucks, of which they mak 
line—1 ton, 2 ton, 3% ton, 5 ton and 6 ton. 
vately. Incorporated in Ohio Feb. 1910 as the Gramm Motor Truck 
soouted in Bowling G 


removed to Lima, 
name was to the Garford 
Bernstein Motor Truck Co. in V. 110, p. 768] 





Motor Truck Co.—{See Gramm- 





. F.) Goodrich Co., Akron, O.—Postpones Action.— 
e stockholders voted March 8 to retire 11,880 shares of Pref. stock 
prior to July 1. (This is in accordance with the requirements of the chart 
weet prov nee for me redemption of 3% of the largest amount of Pref. 
stock outstanding eac ear. 
The stockholders postponed the ee meeting which was to be held 
March 10 to March 15.—V. 110, p. 875, 767, 762. 


Great Western Power Co. of Calttornis.—-Barsings.— 
lendar Years— 1919. : 
oo ines... $5,393,599 $4,644,407 $4,008,553 


| rae a’ ti ll ch 

t uct aiic es, 
"Seed ee ‘Geacociatie 905.316 875.786 705,775 
Preferred dividend 146,197 


ederal taxes and depreciation 
$759,119 





Balance, surplus $875,786 $705,775 


—V. 109, p. 1703. 


Greene-Cananea Copper Co.—Production.— 

Output for— Copper (lbs.) Silvrer(oz.) Gold(oz.) 
February, 1920 3,400 ,000 146 ,620 765 
Oe Se Saar FS 
i I: i aie hen ea 6,400,000 
? Ce. Do ssnesasenedighewe ae att 6,000,000 
—V.10, .d 363, 875. 


Gulf States St3el Co — 
Calendar Years— 191 
Gross profits > 
Depreciation, taxes, &c.. 365,640 a 
First pref. divs. (7%)---- 140,000 ‘ 
Second pref. divs (6%)5,142 (6)17,473 
Common dividends _-~.-.(1%)111,13600)1,037,099 (11)874,188 (2 148,660 


$23,143 def$3,810 $1.792.748 $1,963,783 


260.710 1,355 
219.350 1,430 


(Tit wigs =~ 
4 1917. 1916. 
$..199.925 $2,650 0n7 
»328,446 197°.496 








Balance; surplus 
—vV. 110, p- 875. 


Habirshaw Electric Cable Co.—Bonds §S8o'!.— 

Habirshaw Electric Cable Co., recently incorp. in Del. for the purpose of 
combining and consolidating the Habirshaw Electric Cable Co., Inc., the 
Electric Cable Co. of Bridgeport (V. 109, p. 2174), and the Bare Wire Co., 
Ine. (V. 109, p. 1082), has sold to a syndicate headed by Potter Bros. & 
Co. $2,000, 7% 15-year Conv. Debenture gold bonds and 40,000 shares 
of Common stock, which will shortly be offered to the public. 

The new money will be used to retire $177,000 bonds of the Habirshaw 
Electric Cable Co., Inc., and for additional working capital necessary to 
meet the increased demand for insulated wires and cables by telephone 
comapates, aewer and lighting companies and building contractors.— 

‘ 5, * j 


Hercules Powder Co.—E£ztra Dividend.— 

An extra dividend of 2% has been declared on the Common stock alo 
with the regular quarterly dividend of 2% payable March 25 to nolders of 
record March 15. A like amount was era extra in March, June. September 
and December, 1919.—V. 110, p. 763. 


Hickok Mfg. Co., Rochester, N. Y.—Pref. Stock.— 
W.lliam H. Foxall Co., New York and Rochester, are offering at 100 and 
div. Partic. 8% Cumul. Pref. (a. & d.) stock. Div. Q.-F. Red. all or 
part by sinking fund at 110 and div. Annual sinking fund equal to 10% 
aggregate amount of ee stock at any time issued. Pref. stock 
peSoraees share for share with common stock until a total of 10% has 
n paid on both 
ay Sne- in New York. Business was started in 1909 to manu- 
facture belt monograms and silver buckles. Later monogrammed jewelry 
and belt buckles were added, and finally the Hickok belts for men. 
Capital stock, outstanding, pref., $150,000; common, $300,000. 
Earnings.—Gross sales for 1919 were $1,174,491. Net profit after 
deprec., reserves. &c., was $156,000. 
irectors.—S8S. Rae Hickok, Lowell W. Shields, Wm. S. Addison, Wm. 
H. Foxall, Thomas C. Lanni. 


Hollinger Consolidated Gold Mines Co.—Zarnings.— 
Calendar Years— 1919. 1918. 
Total income $7.063,099 $5,908,327 

Operatin 3,840,482 & 
Net profit 

Surplus after dividends 599,290 
—V.110, p. 768. 


Hood Rubber Co.—Sales.— 


Calendar Years— 1919. 1918. 
Sales $22,969,664 $22,341,018 

Balance sheet Dec. 31 1919 shows: Cash, $1,084,348; accounts receivable, 
$3,111,907; notes payable, $4,860,000; accounts payable, $343,128; surplus, 
$2,863,953. Total assets and liabilities, $16,067,081. 

Brown Bros. & Co. announce that the issue of $1,000,000 7% Preferred 
stock of Hood Rubher Products Co. has been sold. The Hood Rubber 
Co. owns all the Common stock of the Hood Rubber Products Co., which is 
the sole medium for distribution of the Hood Rubber Co.'s products. The 
contract provides for a net profit of 1% on sales after all expenses and liabili- 
ties incurred by the Products Co. with an agreement for minimum net 
earnings of $100,000.—V. 110, Dp. 470. 


Hydraulic Steel Co.—Dividend.— 

A quarterly dividend of 75c. a share has been declared on the new stock 
(three shares of which were recently given in exchange for old $100 par 
value stock), payable Apr. 1 to holders of rec. Mar. 20.—V.110, p. 171, #3. 


(Geo. P.) Ide & Co., Inc.—IJnitial Divicend.— 

A dividend at the rate of 8% p. a. for the period beginning Feb. 10 1920 
date of issue) and ending April 1 1920, has been declared on the Pref. 
(apital stock, payable April 1 to holders of record March 15.—V. 110. p. 470. 


Imperial Tobacco Co. of Great Britain.—New Stock.— 

Unconfirmed advices state that the company is to issue 12,000.000 new 
shares of ordinary stock, par £1 each. The stockholders of record March 15 
will be given the right to subscribe to the new shares at £2 a share to the 
extent of one new share for each three shares heid.— V. 110, p. 974, 875. 


Independent Warehouse, Inc., N. Y. City.— Officers. 
Willis C. Bright and E.'H. Maxwell have been elected Vice-Presidents. 
Mr. Bright will also continue as Sec. & Treas., and Mr. Maxweil will have 
charge of warehouse operation. F.E. Spencer, E. A. Potter, Jr.,andJ.M. 
Da have been elected directors.—V. 109, p. 2444. 


Indiana Truck Corp., Marion, Ind.—Notes Offered.— 

Fletcher American Co., Indianapolis, are offering at prices ranging from 
99 and int. to 90.80 and int., to yield from 7 to 7.30%, according to ma- 
turity, $500,000 6% gold notes, dated March 1 1920, due $50.000 each 
March | 1921 to March ] 1930. Int. payable M. & S. at Fietcher American 
National Bank, Indianapolis, trustee, without deduction for Federal in- 
come tax deductible at the source not in excess of 2%. Denom. $1.000 and 
$590 (c*). ed. at 102 and int. on int. dates on 30 days’ notice. 

Company.—Is the outgrowth of an industry founded at Marion, Ind., 
22 years ago. Plant oun 14 acres on the Belt railroad at Marion. 
sales for 1919 exceeded $4,000,000 and for 1920 should be from $7,500,000 


rnings.—Net rofits after depreciation, but before Federal taxes, for 
1919 were $454,309, and after provision of $193 .000 for Federal taxes, were 
tte ttt Net prof.ts for the last 4 years, after Federai taxes, averaged 
per annum. 
Purpose.—To refund current debt and provide add:tional working capital 


Inspir : Co.— } in libs.) — 
asp ation Consol Copper Co.—Production (in libs.) 


Increase. 


1920. 2 Mos. 1919 Increase. 
600,000 | 14,400,000 


919. 

7,200,000 6 ,600 ,000 13,100,000 1,300,000 

—vV. 110, p. 171, 566. 

Jones Bros. Tea Co., Inc.—Sales.— 

anuary— 1920. 
$1,511,444 


Sales $366,670 
—V. 110, p. 769. F 


1919. 
$1,145,774 
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Kelley-Springfield Tire Co.—VListi 
The New York Stock Exchange has admitted to list $700,000 additional 
Common stock, $25, on official notice of issuance as stock dividends, 
ay the sotal amount applied for $6,232,200. The stock a piied for is 
be issued as quarterly stock dividends in accordance with t 
the directors néneted March 6 1919 (V. 108, p. 977).- 
in V. 110, p. 966, 875. 


Kentucky Solvay Coke Co.—Earnings. — 
Calendar Years— 

Gross ‘earnings 

Depreciation of plant 

Two-year 6% coupon gold note expense_________. 


Net earnings 


e policy of 
See wd - report 


1918. 
$274,039 
126,122 

16, 
$131,417 
22,000 








$109,417 
x797 ,064 





$906,481 


Balance 
Dividends 140,200 





ee ae 
1918 pan ano. 
(S. $8.) mtrthhes Co. Sales. — 


1920—Feb.— 1919 1920—2 Mos 
$2,974,033 $2, a33 085 13540. 948/$6. 025,618 
—V. 110, p. 769, 967. 

(S$. H.) Kress & Co.—Sales.— 
1920—Feb.—1919. 
$1, B06. 874 $1,388,904 
—V. 110, p. 266, 769. 
La Belle Iron Works.— 


$493 .917 $766 .282 
educting bade 180. dividend warrants issued May and August 


-—1919. 


Increase. 
"$5, 246,644 $778,974 


Increase. 1920—2 Mos.—1919. Inerease. 
$237 ,9701$3,259,623 $2,738,399 $521,224 


Annual Report.— 
919. 1918. 1917. 
$3,852,789 $9,479,129 $14,198,404 
17,215 549,320 426,282 


preciation 950,000 
Reserve for contingencies, &c 137,179 
Interest on bonds 4128-981 
pone for war taxes, &c 


90.908 
143° ‘B54 





yoo. hay? me for year 


Lee Rubber & Tire Co.—Annual Report.— 


Calender Years. 1919. 1918. 917. 
$4, G08, 924 $4, b73. 895 
$314,136 1,688 
30° 100 


113, 788 
. $200,348 $22,588 


04 
112,239 
$471,806 


ting profit 
Deductions (net) 
Balance, surplus 
—yV. 109, Dp. 1 


Lehigh Coal & Navigation Co.—Bonds Canceled.— 

The Phila. oo x See on Feb. 25 struck off the list $18,000 Series 
“A” and $5,000 8 “B” Funding and Improvement Mtge. 4% bonds, 
due ry atehed od operation of the ue | fund, va the amount 
listed of Series “A’’ $2,766,V00 and Series “B’’ $1,135.000.—V. 110, p.769. 


Lehigh Navigation Electric Co.—L£xztension 4 Plant to 
Cost $3 ,000,000—Temporary Advances.— 


». 303 ag Coal & Navigation Co. under “‘Reports’’ above.—vV. 105, 


Liggett & Myers Tobacco Co.—Omits Ex. Disbursement. 

The stockholders on March 8 approved a resolution setting aside 5% 
of the entire authorized Common and Common B shares of the capita! 
stock (21,496 shares) to be sold at par to persons connected with the mapn- 
agement and operation of the company 

The company has omitted the extra dividend on the Common stock 
usually voted at this time because of the increased requirements for working 
capital occasioned by continued advances in prices of raw materials. 

resident Dula is quoted as saying: ‘‘Earnings and accumulated —e 

fully justify.an extra disbursement to Common stockholders, but pcb Bing 
continued advance in costs of leaf tobacco and other manufacturin supplies 
capital requirements are greater than ever before.’’—V. 110, p. 876, 


Lone Star Gas Co.—Dividend.—Cily Brings Suit.— 

The company has declared an initial dividend of 2%, payable March 31 
to “peed of record March 18. This is the first dividend on the new 
(par 32 
Poe. city of Dallas has filed suit charging that the company, having 
made reasonable profits over a number of years, and now conceiving itself 
to have the citizens of Dallas within its power, Comgne to embark upon a 
career of profiteering without limit. The petition alleges ag aye Vow 2 the 
company of its contract to fu gas to the Dallas Gas ho. for distribu- 
tion in sufficient quantities to the citizens of Dallas.—yV. p. 266. 


(P.) Lorillard Co.—Stock Issue Approved.— 

The stockholders on March 9 authorized the sale of the unissued Common 
stock at not less than par as follows: (a) 40,411 shares pro rata to the Com. 
stockholders and 20,211 shares to those connected now or hereafter with 
the mepegement and operation of the company. Proceeds will increase 
the working capital to meet the increases in prices of raw material 
and in the volume of the business of the compan 

Stockholders of record April 1 will have the right to subscribe up to May 1 
to 40,411 shares at par im the propa ion of one new share for every six 
shares held. Warrants ed as soon after April 1 as ble and 
will be issued for Pen hed jody but no fractional shares be issued 
but warrants for fractional shares may be combined in multiples of full 


R. F. monty hae resigned ee m the directorate 
The annual report is cited under “ Reports”’ above.—V. 110, p. 876, 769. 


McCrory Stores cee a a oo 


Sales $686,493 
—V.110, p. 769, 974. 


oe Petroleum Co.—Capital Increase.— 
ta ek a B00, oe BASSO OUD, pa SD ee 
rom 
the capital sto in capital, as is stated, has been caiersd 00 the trustees for 
such action in the they might see fit to take in regard to the 
issuance of the stock.—V. 109, Dp. 


Oil & Refining Co.—Status.— 
ent Weinstein, in a let ape to Rasmeners, sates Shas The company 

owns leases on 6,417 acres of land in O Texas and Kansas, of 
which 3,045 acres are actively producing, 2,412 acres are proven oil lands 
and 960 acres unproven. In Jan. compan AB By Ay. 
64.786 barrels of oll net to the company, average of 2,090 

Gross income in Jan. amounted to 3181 and net, after all expenses 
but not including development, ‘was $ $143,388, or at tate of about 32 
per annum on the stock. The sheet as of Feb. 1 last showed a 
surplus of $1,041,326. See V. 109, p. 1797, 1897. 


Maibohm Motors Corp.—Dividend Increased.— 

Press reports state that on Feb. 17 the stockholders increased the dividend 

from 6 to 8% and declared a quarterly payment of 2%, payable A l 

to stockhold f record March 15. The stockholders voted to e 

the company’s charter from one oer under Maine lows 1 to that of 

and te Seareate the coplta’ stuck from 150,000 shares (par $10) £5 350000 

Roe one te sale of additional stock is to be used, the Sompeny 

for y= construction of facilities to double the te 

Ag -y-"y is 25 cars a oo approximately 15% of 
t is said.—V. 109, P p. 





Increase. 
$196,723 


SEROUNOS, acon 
capacity 
which are ens ow 





mason, eaten, Mines Oo. Te Loy Bonde — 
e ue Py. I be pai 
PPR vet Bo Pp pe. paid off at maturity, at office 


ew York. company, successor to the Mason 
Valley Gasper Ge. od ‘was incor ted in 1907 in Main Treasurer 
H. E. Dodge, 14 Wall St.. New York.—V. 108, p. 2532. re ? 


Merchants Heat & Light Co., Indianapolis.— Notes 
Offered.—Paine, Webber & Co., New York, Chicago &c., 


in Feb. offered at 99%, to yield. 7.50%, $600, 000 One-year 
7% gold notes. A circular shows: 


Dated Mar. 11920. Due Mar.11921. Callable at 100 and int. upon 
30 days’ notice. Int. payable M. & S. in New York or Chicago, free from 
normal Federal income tax as far as may be lawful. ae. $1 ,000 and 
yr _ Continental & Commercial Trust & Savings Bank, Chicago. trustee. 
pitalization— 


eerie "pe first) Mo 


One year gold notes ( 
Earnings upon a of ae. Present Financing years ended Dec. 31. 


919. 1918. 1919. 
Gross earns..$1 as. 858 $1, 133 ,369 Belenos 
Net, after” t 512,506 $19 \28 
axes 
Bond interest. 272,225 _ 
Cal. Years— 1913. 915. 917. 
earnings. 


ross $674,226 $1 1504 001 $1 Reo 247 
{The company has filed = sitio n with the 
authority to issue and sell a 


Common stock at not less A... ves for th 

pany for the purchase and the equipment 
cost of which is estimated at enh Ce he petition says that the purchase 
of the mine was made necessary to assure the company of an adequate coal 
supply.| Compare V. 108, p. 1064; V. 109, p. 985. 


Merck & Co.—Report,— 


Earnings for Siz Months ending Dec. 31 1919. 


Net profits from operation after depreciation, &c., $409,866; in- 
come, $35, ; total $445,472 
Deductions from ‘income, $13 ,967: pref. divs. for half- year (4%), 
$140,000; bal., sur.. $291, 505; total profut & loss surp. Dec. 31_. 662,304 
oa ae balance sheet of Dec. 31 tid shows total current assets amounting 
to $3,910,923 (incl. cash $460,9 . 8S. A. and Canada Government 
bonds, at cost, $335,000; an Pi and supplies, $1,830,833, &c.; 
total liabilities, incl. ‘notes payable, $650,000, and other items amount 
to $950,717, after deducting ,000 res. for contingencies. —V. 109,p. 482. 


Mexican Telegraph Co.— Acquisition of stock Earnsegt 
All the outstanding capital stock except 842 shares has been ac 

by the Central & South J erican Teiegraph Co. (see All America Cables, 

Inc., above.) 

Earnings Period Jan. 1 to Nov. 30 1919 and Quar. End. Dec. 31 '19 (est.) 


Period— 11 Mos. to Nov. 30. 3Mos.toDec.3 lest 
Traffic receipts 1,890,398 561,260 
Operating experses and taxes (excl. war taxes). 599,238 193 ,095 
$1,291,160 $368 165 
238 60,958 


768 








Operating income 
Other income 








Total income 
Mexican Government charges 
Dividends 


Repair, replacement, &c 


$429,123 
18, 
124,880 
115,000 
61,196 


$109,547 
4,435 ,982 








Surpius $725,708 
Profit and loss surplus 4,482,577 


—V. 109, p. 2444. 
Miller Rubber Co., Akron, ahso.— Sales. --- 


sonnere—- 920 
$3,053,883 $1, 447 874 $1, 606,00 ‘009 
ae 110, p. 471, 769. 


Minerva Motors Societe Anonyme.—WNoie Jssue.— 
The Guaranty Trust Co. of New York has been appointed trustee under 
an agreement, dated as of Feb. 1 1920, securing an authorized issue of 
$1,000,000 6% serial gold notes. j 
&c.— 


Mountain States Tel. & Tel. Co.—Decision, 

The Colorado Supreme Court has handed down a decision reversing a 
decision of six years standing in the Denver District Court in which it was 
held that the company was a trespasser on the streets of Denver. The 
decision declares the company entitled to the use of the city’s streets and 
alleys by right of implied license from the city. 

It is stated that this decision will have no effect upon the © A —_- 
with the company, as the U. 8. Supreme Court has decided city 
of Denver + the power to regulate the rates and services | the, Ann J 


see V. 110, ). 

‘ The Pon) at Bo has filed suit in the U. District Court against the city 
of Denver to enjoin the municipal ALS %.. from puss into effect rates 
established by a city ordinance, on the ground t such rates are con- 
fiscatory. In a statement issued to the public, Pres. Ben. 8. Read states 
that t 2 must be obvious to every one that the company cannot give 1920 
telephone service and aa ag FY —~ B+ and 1920 material cost and 1920 
taxes on 1914 rates. Dp. 


Mount Hope 8 inning Cs., Warren, R. I.—Pref. Stock 
Bodell & Wu Prov ~ 5 om (a. & a) ‘stock 920, eg oy ig 97 one mS 
2,000 shares 7% Cumul. Pref. stock pet 2} 
Callable at 110. Annual sink. begins Dec. 21. 
Cap‘talization as of March 1 1920 (no aa Aul 


ae of new — a 
t necessary 
a = weakiy precpecna of At 40 000 poate of J sect e101, oy OneT 6 ould double production 


upon completion of new plant 
one —From proceeds of apt ‘and $450, 000 
m. stock reoeney sold at par Tor bmn oy i on will ncrease its wor 

or retirement of $68, 


ca ital vide 500 of present outstanding bon 
eel Feces 


arenes —- D gue ph 3 posts cae So at pote. af after all canes. 
or oad a vs., av cess imes 
hoon of this 200,000 of Pref. . For 1919 they were yh By 4 


The company bas Electric Lighting Co.—Conv. Notes.— 
ves notice thet & the option of the bokiess, any of 
he 7%, Ge Gold Convertible Coupon Notes, entation 


negotiabl ae opiidh all unmustured coupons attached, Re ee ot cn 
rei vidence, R oviding notice to couivert is given on oF 
before Mar. 15.—V. 109" D. 4 


National of 4%, (ncaa Ltd. Montreal. Ms basin) has I ncreased. — 
pe cee at the stock on a 16% eclared 


c Dayle A gh ah. age ©. 14% was paid in 
i bald Jan as 
y (ibe yy - Jul dt Bet a 1 Vv. 16, p. 665, 471.4 on lin on ath nee 


National Supply Co., Toledo.—To I noredse | Stock.— 


The com y is increasing its common stock e issuance 
of $1,540, wAditional stock (20% SP ee LL 700 ,000). 
mie oil - onen os to $2,300,000 7 Pref. 
and 30.240" stock is at seamed al at 
165-186, common on Fights a as 14 to 18. 
The officers ardee, Chairman, Toledo, O.: J. 
Pres., Pittsburgh; Frank Collins, Vice-Pres., Toledo; G 





H. Barr, 
. Finchan, Vice- 
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Pres., Independence, Kan.;: O. W. Mascho, Vice-Pres., C. R. Clapp. 
Bec, Pe key Py pa 5 Dir ey eer. — The foregoing, and W. H. Jeffrey, 
ardee, son urgh 
Rights are now selling are bought and sold by Secor, Bell & Beck- 
with, Toledo, 0O.—V. 106, p. 927. 


New Cornelia Copper Co.—Production (in Pounds) .— 

1920—Feb.—1919. Increase. 1920—2 Mos.—1919. Decrease. 
oD on} bbe pie 000 646,000 |6,872,000 7,190,000 318,000 
—V, Pp. 


miagare Fall Falls Power Co.—Annual Report. — 


1918. 
$5,016,366 
$2,879,292 
= ‘361 583 

319.760 1,325,753 

y 7) 805 0780 %)201, ,520 
1 ‘470 13,439 
$698,594 $1,700,163 








Balance, lus 
—V. 110, p. $75. 


Northern Ontario Lt. & Power | Co., Ltd. iy dtm 
Calendar Years— 19 1918. «0 Jo18 
— 371.261 337,949 
5,67 
2,968 


to reserve._-- 125, 200. 


‘Transfer 000 
Written off stores 152 


$37,161 








Belance. su aus $18,952 $20,706 

Nova Scotia Steel & Coal Co., Ltd.—Report of Nova 
Scotia Steel vd Coal Co., Lid., and Subsidiary Companies.— 

Calendar Year 1919. 1918. 
Combined wi +4 ‘after maintenance expend., &c...$2,193,304 $3,535,525 
Discount, reserve, & 54,593 1,206,969 
Interest eres 608 83 612,064 
Preferred dividends (8%) 80.000 
Ordinary dividends (5%) 750,000 








$886,492 
1,730,092 
$2,616,584 


2,616,584 
$2,816,461 
90000 














t and loss, surplus $2,726,461 $2,616,584 
pra for ae i merger of this company and the Dominion Steel 
Corporation are still progressing.—V. 110, p. 474. 


Ohio State 2 elephone.— Annual Report.— 
918. Cal. Yrs.— 1918. 

$1,175,245 

112,428 

319,970 

$1,512,058 


Be Fe ote 440 
stom rev.. Ot-t7e aan 11 

221010 425'207 
Total $1,937,265 


—V. ll 

nada ‘Clreuit, Inc.—Pref. Stock Offering.—Richard- 
son, Hill & Co. are offering at 100 and div. to yield 8% by 
advertisement on another page, $1,917,900 8% Cumul. 


Conv. Pref. stock, par $100. 
ible at any time, at option of naee into common stock on basis 
Convert a y p 


shares of common for 
of re. Q om Red. all or part on any div. v, date, at 30 days’ nouiee., at $110 
and div. <A cumulative elakine fund Jan. 1 1921 at 5% of annual 


net earnings after preferred stock divs and taxes. 

Data from Letter of Martin Beck, dated New York, Jan. 20 1920. 

Capitalization— Aut O00 Ok Outstandi 

8% cumul. conv. poetaees stock (par $100) $6 ,.876,1 
Common stock (par $1) - ee a sean — hs S695 oh 
istory.—The poy theatre was open an more than 
BR go After this house had established itself in public favor, a 
second second Orpheum was opened in Los Angeles. a i... California the managers 
efforts easuward to Kansas C , and other points, 
and a Pont yr heme was formed, with its own be. gency to provide these 
Sonees with attractions. The Orpheum C now operates and 
controls through ——e’ of ey Tide all of the capital woes pe vae- 
evill tres and others nam er eum 
ee and Empress Theatre Decatur, Ill. Certain 


genic aP ROSS oh ining PBST 


SPICE nds have a 

tion of $1 . 

—— 3.—Net earnings for the year 1919, hence = ang with Dec. 
alte om as shown by the audit of Messrs. Arthur Y oung & Co. of Chicago. 

Net 


perti 
car Nov. 15 1919 after 


gs ,696 .263 
Less interest on bonds, mortgages, &c 180,000 


$3 .516,263 
uivalent to more than 6 1-3 times the dividend 
erred stock. 

will permit the erection of additional theatres. 
ties such as San Francisco 


of playhouse of large seating capacity 
udevill n of vaudeville an "3.000 partons om 
unior va "™ e, seating persons an 

four performances a day. has been v pied on successful. Already suitable 

sites for the new theatres in the cities named have been selected or leased, 

and construction be 


will begun immediately. 
— very full statement in V. 110, p. "366, 975. 


fce-Presidout 9.0, Kuapp, ta + renes to che page Ebay al 
tJ . erence ture n 
seinen Apr. 1 Vises that these bonds been for or some time in the 
of conversion into ¢ ‘ wy ty moment there are only 
$800. 909.000 ou outstanding. The authorized and_ issued 
qqnoums \ was as $3, on 00" sold £910 8 and A Amen ere made convertible into 


eclared on the Common stock, 


ee warteriy divi dividend, of 37 fas, bon 31. 


1903-06. 1907- 4 4 mane "14 Since to Jan. 1920. A 
" an 
2% vy. 3% yly. (1% qu.) 5% yly. (1K % qu.) 8% yly 
109, p. ei. 





This net income is 
uirement of the 
This fin 


Paks 


at ular prices for the production 
so-called j The 


"Ome, qu.) 


Ottaws Light Heat & Power Co., Ltd.—New Directors. | de 


C. Pitfield and Abner Kingman, both 
directors. y increasing the new 
Dp. 


Penick & Ford, Ltd., Inc., New Orleans, La.—Pref. 
Stock Offering.—A. 'G. Becker & Co., Ames, Emerich & Co., 
New York and Chicago, Canal-Commercial Trust & Sav- 

ings Bank, and Isidore Newman & Sons, New Orleans; dre 
offering at 96 and div. $4,000,000 7% Cumul. Sink. Fund 
(a. & d.) Stock, par $100. ow adverteng page. .) ‘ 
* Dividends Q3 Callable at 110 and divs. Beginning with 1921 an 
annuely and Pref, stock company oot nate 10% ot pe coentngs. 


divs., a Ga ueedl on 
of the Preferred stock # stock aid Gaon tn one aaa ue Ue an tae thee GEER aes 
Bisea trom Lettar of Pres 
Com 


W. S. Penick dated New Orteans, | March 4°20 
pany .— ware to acquire the business of (1) Penick 


of Montreal, have been elected 
te from 8 to *10.—v. 108, 


mmissi 
- District Supreme Court sustained the Commission, 





is sold for cattle feed. 
red : 1903, one of the most 
Products are sold under der the well 
urposes, starch for the arts, and “Douglas. oil” used 
for the table and by bakers and cracker manufacturers. 

Plants located at New Orleans, Memphis, Tenn., Birmingham and 
ars genet Ala., and Cedar Rapids. Com Bo! plans to spend $3,000,- 
= expanding and equipping the Cedar ds property to meet re- 

uiremen 
7 Purpose.—Entire proceeds will be used for working capital and for plant 
additions and extensions. 

Capitalization (no bonds)— 

Cumulative I fund preferred stock (par $100) 
*Common stock 

*No par value and nominal par value of $1 per share, interchangeable 

into each other at the option of the holder. 


Combined Net Earnings before and after Federal Tazes. 
1917. 1918. 1919. 
Earnings before Fed. taxes $2.216,078 $2,442,594 $1,691,823 
*Estimated Fed. taxes "740, 
Net available for divs 1,581 078 1,702 594 1,296 823 
on Jan. 1 1920 investment and 1920 ra 
Fos Penick + 7 “e Ltd., year ended Dec. 31. — las Co., year 


Doug 
ended vy In 1919 o tions were for 10 months to March 31 
(account fire), and 20 aneneal to May 31, were estimated on same basis. 


Directors.—F. T. Bedford, Vice-Pres.; James P. Butler, Vice-Pres. 

Canal-Commercial Trust & Savings Bank, New ee ‘Saree 'B. AP om 

former Pres. Douglas Co.; James P. Ford, Vice- 

former Vice-Pres. Douglas 9: Vice-Pres.; 

w.s. , Pres.; a 

ner, of A. G. "Becker & oO. 
Pennsylvania Water & Power Co.—Bonds Canceled.— 
The Phila. ary reinking fa on Feb. 26 struck off the list $86,000 First 

Mtge. 30- sor 5 und bonds, due 1940, purchased and canceled 

by the listed at $10, 571 ,000 7. 110, p. 557. 


Phillips raed abi Co.—Annual Report for 1919.—The 
report of President Frank Phillips, dated at Bartlesville, 
Okla., March 2, has just been issued: 


The repert shows an increase in property values of $9,789, hy over book 
figures, or $19 per share on the outstan jg ,000 shares 

inddenten 1 a total book value of $48 Net es from the 
operations for the year amounted to 1.727 654, a for the last half of 
1919 were nearly double the earnings ) the first half. ny for 1920 
to date indicate an increase of at least four times greater than for the same 


period last 

On Dec. 311 1919 the company owned 439 producing wells, which have 
been increased since that time to 584 wells. Land owned amounts to 105,- 
000 acres, located, it is stated, in the best known districts of Kansas, 
Oklahoma, Texas, Kentucky and Louisiana. The company is now building 
its third gasoline plant, which after extensions to plants already in oper- 
ation, S. place the company among the largest manufacturers of casing 

gasoline. 

Mr. Phillips says: “‘Since retirement of the preferred stock, Sept. 1 1939. 
the company has reinvested its earnings, and has not arded it advisabl 
to pay dividends on its Common stock, as it was considered to the best 
interest of the stockholders to use in estab larger values 
and income for the future. ery licy be continued for the present; 
however, if conditions justif vidend policy will be established later 
a the year, PO 87 le made to list our shares on the N. Y. Stock 


pebnaiianels Term. ~ “ Traster Co.—Earns.— 
Calendar Years— 1919. 918. 1917. 
325 $304 685 $348,942 
86.536 163, 188 151,649 
00,858 100,849 
(34315000 (14%)30,000 
$147,330 $21,151 


eS Sec. & Treas.; 
. Quisenberry, Vice-Pres.: Robert C. Schaff- 








Balance, 
—V. 108, p. 


Potomac Electric Power Co.—Valuation Sustained.— 

In dismissing the appen! of the company on March 2 from the valuation 
findings of the Wash. (D. C.) P. U. Co on, Justice Gould of the 
holding that the pro- 
cedure was logical and without prejudice. The fair value Y Ay eae, 
as of Dec. 31 1916 was found by the Commission to be $11 
the basis of a fixed return the Commission directed a Sinaiien - rates of 
from 10 cents to 8 cents per k.w. h. Pending the Court’s decision the 
ommpey 4 Pp, pounding the 2-cent difference. It is expected that an 


ap 
+4 his decision J meee Gould was emphatic in den any capitalization 
allowance for fra es or easements for which t had paid 
nothing and said: ‘‘To claim that these so-called pl ts which cost 
the power company nothing, without which it could not perform its public 
= and which it is allowed to exercise to enable it to do so, can be capital- 
nst the consumer 7 its product in any sum whatsoever is to make 
Se ublic use destructive of the = be and effect a result which should 


ae ere tena A by iene on 
ve Sie ot earnings for after taxes and expenses were $1,245,211.—V.108, 


Poulsen Wireless Corp.—T7o Exchange Stock for Stock of 
Holding Company and Dissolve.— 


The stockholders will vote March 20 on incr the capital stock of 
the weteres Biot ote we Oe. the 500,000 tees company of the Poulsen Wireless 
, from $1 $10, and on distributing the stock 

} holders of the a ena n the ratio of one $19 share for each 
Bodo share of the * me 3 Corp. The mate e oomoeny Oe tee at 


O0.000. Being th $100 os It is is pro ere 
stock e ~ tb 
as incorp. on Feb. 91 1910 a: ~ # the Poulsen compan 
nd shortly thereafter the former company transferred al 
e 


ter. On May 15 1918 a deal was ed whereb 

Poulsen And. 7 ured over to the United States Government Pp we sf 
“eal i of 

— In this 





all its properties an exclusive license for radio 
United States for all ‘its tents, the o t Pas RR... 
rights .,fll for the sum of ‘$1,600,000 vt, 


properti 
out of the business and the company was stripped of working capital.” 
—V. 108, p. 386. 


Rainier Motor Corp, N. Y. City.—0Orders.— 
In his letter to the ecyndicate. neneee 7 John ye og Jr., New York, 
. Pref. ‘stock Presi- 


offering of > ume 
Gun eo dees io 
orders have been runn ent ma 
ction of 200 trucks per month d the first six months of 1920. 
y be increased, on reasona 
trucks per he 4 We hope to reach that 
snonthe of 1400. On the a we Same of 
in the sale of parts an 7 
Seikene o eee ton th Pref. stock eon ih os A. ng By 
nd req ent on the an per on d 
stock.""—See V. 110, p. 976. 


Railwa angual reper Steel 1 Spring Co.— Annual Report— Director .— 
ected a director, thereby increasing 


AS Pres.. has been clected 


ine head on cary, V.-Pres., has 110, p. 976. 


Republi ublic lc Rubber Corporation.—New Directors.— 
E. F. Jones and A. M. Polack have been directors, 
succeeding ¢ Coleman. 


elected 
Guy. pperwess. L T. Peterson and William M. 








Mar. 13 1920.] 








Robert Reis & Co.—Earnings.— 


The one ae income account for the calendar year 1919 shows: 
Manufacturing and erchandise profits on sales $768,212 


Net profit after Federal income and profits taxes 
The balance sheet of Dec. 31 shows Cash. $148, : 
(net): sg 302. Senha 2. 131,584; demand and tim 
Stock Exchange collateral 1,000, 000: notes payable, $684,500; accounts 
payable and accrued, $831 934; resreve for income and profits taxes, $275.,- 
and to total assets and liabilities, $4.910.356.—V. 110, p. 268. 


Robert Simpson Co., Ltd. —Annual Report.— 
Calendar Years— 1918. 
Net profit, after sell. 
erence dividernd 
Common dividend 


1917. 
et 











Balance, I 
—V. 104, p. 15 


Schutter-Johnson Candy Co., Chicago.—Pref. Stock.— 
Straus Brothers Co , in February, Tess. offered at 100 and div. 

. Stock. Div. If any year earnings 

equal $60, the pref. stock shall be en- 

div. iaseenal of 7%; if fuare than $60, ~ but not 

; if more than $70,006 b ay ne Beqoens of $80,000, 

but not less than $100 13%. Red.a t 105 

a March 1 1922: Oe of total issue March 

1 1923, and 10% of total issue ear thereafter. 


Company .—Man ing a marek ga line of medium priced candies. Has 
three factories in Chicago. ross sales for 1919 were over $2,500,000. 
Average annual net for the ds y- 3 IE as have been over 3% times 
the div. requirements on the first 


pose.—Proceeds will be ‘to provide addit —— ‘mina capital 
or extensian of business. President, Robert L. 


Shattuck Arizona Copper Sadana: 
C (lbs.) Lead ss. ‘ Stew (es .)- ante. 


597.04 
181,679 11,725 58.40 
638 15,671 168.91 
2 months 1919 43,929 159.89 
—V. 110, p. 173, 665. 


1337, 

651,847 

Sloss-Sheffield Steel & Iron Go.—Earnings.— 
Calendar Years— ie. iv 

Operating 


Coke oven 
In 


259,158 
srepromaties & & —— 502.213 577 .997 
Federal & 8 420 ,000 


1,000.000 5. 
erred dividends---(2% 9,)469'000 (73469 000(8%) 873-881 
Common dividends. . -.(6)600,000(1034) 1,050,000(1 34) 148,869 


Belanes. surplus $1,025,826 $453,071 $1,429.623 $1.521.675 
Profit & loss surplus.... 7 ‘(088.267 6,227,543 5.741.314 4,465,070 


* © Loss due to war time construction of by-product coke ovens. x13 
months. Year ended Nov. 30. 

Hugh Morrow has been elected a director to succeed L. Sevier; James N . 
Jarvie in place of M. ©. Branch, and Geo. W. Davidson to succeed J. N. 
Wallace, deceased. Other directors were -—V. 109, p. 1993. 


(Howard) Sr Smith Paper Mills, Ltd. a innual Report.— 
Calendar Y is 1917 

$437, 990 $257.24 $204,262 

35,216 17.730 11,150 

33.250 

42,500 


142,500 





33 ,2 
21,250 
71,243 
4,760 
17,716 








Balance, surplus $181,552 91,292 $81,623 
Profit and loss surplus $181,552 91,292 $114,473 
—V. 110, p. 367. 


Southern California Edison Co.—T7o Issue $5,000,000 
Common Stock.—Chairman John B. Miller, under date of 
Feb. 17, says in substance: 


In continuance of Sy oes 8 ney oe to finance in the cost of construc- 
tion work the proceeds of Common the Calif. RR. Com- 
mission has authorized the sale of an additional 50 ,000 shares of said stock 
at not less than $90 per share. Proceeds are to be ‘used for construction of 
additional hydro-electric Covelopments, and the necessary facilities for 
the delivery of power so genera 

The present stockholders are ven the first rst opbor rtunity to subscribe for 
dain bathe Wat aaa eae Ge Galea on or before March 15 shall be offered 


to employees, consumers and yee a. 

es ers of record F el dy peng 3A bo, puneaaee 
any part of the additional 50, 600. aon stock at paid for 
in cash, or $91 per share if d for at the rate of $6 per share with the 
subscription, aa $6 per share 
compl Payments made st installm pear 
interest at the rate ste of 6% p. a. from their receipt t until fully ‘eald. and there- 


after a rate of interest equal to the dividend rate on the number of shares 
purchased dividend date, at which time fully paid stock 


ve written notice to the 
4. number of shares desired 


Payment should ac- 


mene ¢ 


Those exercise this right may 
company setting forth the name ne es address, 
— whether for cash or on the ren roe 

mpany said notico—in the case of a cash su ption n the poymaes should 
be at the rate of TOO pes amare. and in the case of an installment subscription, 
payment at the rate of $6 per share.—V. 110, p. 877, 771. 


Southern Transportation Co.—Bonds Sold.—Wm. A. 
Read & Co., New York, &c., have sold at 99 to net 7.15% 
$1,500,000 First Mtge. “Marine Equip. S. F. 10-year 7s. 

Feb. De Feb. 1 1930. Pennsylvania State tax refund 

able: Compan 4 —, pay ie normal edernl inecmes tax up to 2%. 

Red. all of part by lot, vat 102. ani and int., on any int. date. Commercial 
Denom. $1,000(c*). Int. F. & A. in Phila. 

Data from Letter of Eugene W. Fry. President of the Company. 

irst es, 2,500 

-DP. each; 

690,000 war COs 510.000.” 

any has a combined Sn aT and ind surplus f $3. 063 000 

ted cucu usive of the 

barges cot <3 in addition to this new 

yards with marine 2 bugs | yh shipways for the 

barges and steam tugs. and fully 

The 3 for many years has been ed in gn gh 


tion Transports coal, lumber, cement, plaster, Lar pope. 

General bulk: commadiiies. nn” , pig fron, pulpw salieeal 
Sinking Fund. ual sinking fund begins Aug. 1920 of $75,000 
Sat asretem ate te 
] Earnings from oe een or 


$1,000 
ds OP 8 eas 


present is pa 
Company at - rey dividends at more than 


. i 
Common stock and agrees not to not iB 8: om ‘ea nt 
rave during the life 


Spring Volley" Water§Co.—N otes*Sold.—A local 3yndi- 
cate comprising the Wells-Fargo Nevada National Bank, 1 the 
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Bank of California and the Union ' Trust Co., San Francisco, 


have sold at Ras an issue_of $2,500,000 6% Three-Year 


The notes are secured 
Savings banks in Oulifernie 
Standard Oil Co. of joo i i —— 
arner been ann repo 
ects pepe te a ete ae easurer. For ual rt see pre- 


Standard’Oil Co.f{of Indiana.—Zarnings.— 
1917. 


1919. 1918. 
at 5 104 416 $43,263,877 $43,808,9 


000, 
7,200,000 7 ‘200/000 5 2 


$17,607,792 $16,063,877 208, 
a’, Vo 110 s68> 105,117,257 87,509,465 a8 ‘448,588 


Standard Oil Co. of New Jersey.— = 
tion has been made to the ee pig warty nein tage nee 


lica 
$08.588.3 300 7% Cumulative -vot 
te gl nO. Vv ye BOT, voting preferred stock, and $08 338 388.300 


Standard Fart 8 Co, — Reorganized. ——New Financing.— 

S e conso tion o com 

Co. has been een under the name of the v4! the Baton Aste 
rs: J. O. Eato . ar, Vice-Pres.; 


aton, 

ar C. “yee, P. A. Treas.: 
Jr., ‘oO. ''s. eee. W. H. 
, Vice-Pres. 


t 
May Maynard $ Murch H. P.M 
a te, . . ac 

- wrgeees. a: H. Jones, W $6,000 Oo E. J. 

unders a oan been arranged b evelan 

and New York bankers Previa dent J. O. Eaton is tar ax a : 
*‘Under our plans, the new executive organization, in which — w 
points AF 1 old, especially in the axle end of the business 


ve been 
y engaging un enenuialty strong and capable men, will ao 
a tL . leveland factories and ether prodemius divisions and 


a — possibilities and earnings. I 
cea be made with the sound financial and ~M. ence = 
= ‘the rex "by izatio a of Standard Parts. ‘he ben is of ection 
e e reorgan on o 
o~ Boo, rene lant y an iit Flint, Mich., it is pi eal eo 
e company's p a t is stated, has been sold to R. T. 
Armstrong for approximately $900,000.—V. 110, p. 771. 763. ” ? 


Standard Screw Co.—Earnis 
Catendar Years— 
Net a artes shew gor & Ted. taxes. 
Preferred d ot ‘te 
Preferred pm | + 
Common dividend 


Balance, surplus 





3 
19. 
$900, 704 


918. a1917. 
$1. 187,613 1. 13 
(6%)49,548 49,548 mel aR 





$251,156 $538,065 
Profit and loss surplus $7,767,069 $7,516,912 


a Nine Months.—V. 108, p. 2627. 


Stern Bros., Dry Goods, N. Y.—Annual _ - 
Caiendar Years— 9. 1918. 
$2,226, 466 


General, a &c., expenses 9,3 
530,052 


Federal ta 
on a $1,367,058 


$728 371 
$6,977,847 





$460,680 es 


Stewart Manufacturing Corp. ~ Sales. =f 
2 Months (Jan. & Feb.)— 920. 
$542,722 $365,281 


Sales 
—V. 109, p. 1707. 


Stewart-Warner Speedometer Corp.—Sales.— 
— for the two months, Jan. and Feb. 1920, amounted to $2,288,000, 


with $1,269,000 in the same period in'1919, showing 
corsh 019,000.--V 110, p. 762, 368 ne 


mes Manufacturing & Engine Co.—E£zira Div.— 


The co pony has declared the regular quarterly dividend of 1% and an 
extra of 1% on the Common stock, payable April 1 to holders of record 
March 15. It is stated that the stockholders voted recent] to reduce the 
par of the Common stock from $100 to $25. V. 4110, p. 772. 


Studebaker es 


Increase. 
$177,441 


Calendar Years— 1916 
Automobiles sold 


864 7 65,885 
Net sales............. 7 $52,087,997 $50,147,516 $61. 988,594 
53,467 867 


1917. 


-$66,3 
Manufacturing costs, &c. 55, 316 794 47,270,384 45,788,099 





‘I 
Preferred dividends (7%) 767.550 «767 550 767.550 
Common dividends (7%), 7 100;000 (4)1,200:000 (7)2,100;0000)3,000°000 


Balance, surplus..... $6,463,809 $1,916,644 $633,190 $4,843,695 


a In 1916 includes $90,518 other maces, 


The balance sheet as of Dec. 31 show $4,171,175, compared 

sit Gai, renee ides Ht larasce Ube bande Es 
ue iro , and on no 

Sassen with $9,525,009.—V. 109, p. 2363. paya 


Stutz Motor Car Co. of America, Inc.—Stock Dividend. 


The company has declared a stock dividend of one-fifth of a share, 
pera Ae db. tanh total eae subject to the a roval of the 


olders, who will ho e purpose of 


The com declared the r "hoaean y dividend of 
share, payable April 1 to stock of record March 16. $1 25 a 
1917. 


1918. 
$3,536,557 $4,483,315 
3,375,981 


2,891 ,838 
Cr.45,081 





570,099 
212/131 


Cr.105,129 tee 
600,000 


and discount earned Cr. 
Federal taxes 1919 at eal Rd 19,064 


Net 
—V. 109, p. 1898. 


Swift & Co., 
The company has 





$594,047 $1,074,778 

at 
e its 

for the information both o shareholders = the eo gmeral to- 

cr er 

between,March 10 1919 and Dec. 31 1919 -——V. 110, p. 368. oie 


Terre Haute (Ind.) Water ve ay Go of | Pre- 


ferred Stock.—Fietcher pore Sl 
1919 offered at 99 and div., to vid 6: 64%, ay 000" 6% 
Pref. stock (par $100) dated May 3 31 1919, due June 1 1924, 


Divs. quarterly, June 1, &«. Compare V. ‘108, p. 2533. 


(J. V.) Thompson Coal Froperties.— Sale Confirmed.— 
ugh a decree entered in the U. § 


1. Phe sal sale to the he Pledimout nel 


of hich ous té $5,500,000 is for the equity 


ba 
expected to on or abou 
So, ee about $25,000, 600.0 
in the esta 
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The Piedmont Coal Co. has accepted the terms of the sale and has 
deposited with the Union Trust Co., of Pittsburgh, $500,000 as an evidence 
of good faith, this deposit having been made last Sept. There has never 
been official announcement as to the interests backing the Piedmont Co., 
but the identity of the men conducting the negotiations for the p 
would indicate that the Thompson holdings eventually will be taken over 
by the Frick interests or the United States Steel Corp.—Philadelphia 
‘*Ledger’’—V. 109, p. 2272. 


Totokett Manufacturing Co.—Bonds Called.— 

Thirty-six ($18,000) Ist M. 5s of 1909 have been called for payment 
at 15 at par and int. at the United States Trust Co., N. Y.—V. 104, 
Dp. * 


Transportation Building, Chicago.—Bonds Offered.— 
Greenebaum Sons Bank & Trust Co., Chicago, the mortgage 
trustee, in May 1919 offered at par the unsold portion of $1,- 
750,000 (total issue) lst M. 6% Chicago Real Estate & Lease- 
hold gold bonds, secured by Transportation Bldg., Chicago, 
together with land and leasehold estate. A circular shows: 


Dated- May 1 1919. Denom. $500 and $1,000. Interest M. & N. 
Principal due Nov. 1 yearly, viz.: $50,000, 1920; $75,000, 1921, $100,000 
yeasty 19a3,%° 1925; $125,000 yearly 1926 to 1928; $850,000, 1929, but call- 
able a 3. 

Security.—Land—approximately 175 feet, situated in the central business 
district, with three street frontages, on Dearborn, Harrison and Federa 
streets, Chicago. Leasehold estate—approximately 125 feet ont 
that part which is owned in fee. The leases cover a period of about 9 

ears without revaluation. Improvements—new, 22-story and basement, 

rick, stone and reinforced concrete, fireproof, store and office building, 
size about 300x62 ft., having 662 ft. of street frontage and containing about 
5,800,000 cubic ft., with double corner location, exten nearly an entire 
city block in length. Designed for 23 retail stores on the first floor and 
21 stories of high-grade offices above. The building is occupied by a ma- 
mags: of all the important traffic departments of railroads having terminals 
n Chicago. Practically all the rental floor space is continuously occupied. 

Gross income is over three times the greatest yearly interest charge 
reduced annually). Judging from average rents obtained in other first- 
class office buildings in Chicago, it is believed that the present rentals can 
be increased to $500,000 in the near future. The net rental, after deducting 
all fixed charges, leaves an amount more than sufficient for payment of 
interest and reduction of principal. 

The bonds are the personal obligation of Watson P. Davidson, capitalist 
of St. Paul. Value of land, leasehold and building as security is est ted 
at $3,000,000; land and building alone is approximately $1,000,000 in 
excess of total First Mortgage bond issue. 


Union National Gas Corp.—To Pay Bonds—Earnings .— 
The $500,000 6% bonds due Apr. 1 1920, will be paid off at maturity at 
office of Colonial Trust Co., Pittsburgh. No new issue we are informed 


is pro : 
Calendar Years— 1919. 1918. 1917. 1916. 
$7,832,872 $7,560,976 $8,076,613 $6,642,541 


Net, after exp., taxes 
& credit for oth. inc... 3,370,239 2,872,679 3,574,677 
24 wry! 266,812 
s) e 


Interest , ; 
Miscellaneous if Cr.29,512 

984,000 984 ,000 
Depreciation 1,260,858 908 ,986 858,188 


38,126 
Dividends 
Balance, — $844 ,594 $665 ,993 1,495,189 
Sueyene. per bal. sheet.. $9,247,361 $8,442,557 $7,718,289 
a ae oe 109, Dp. 575. 


United Drug Co.—Dividend Increased.— 

A quarterly dividend of 2% has been declared on the Common stock, 
payable April 1 to holders of record March 20. During 1919 the following 
dividends were paid: In Jan. 1919,144% and 1% extra; April, July & Oct., 
1% % each, and Jan. 2 1920, 12%4%.—-V. 110, p. 772. 


United Fruit Co.—Stock Dividend.— 

‘Though United Fruit is in better shape prevents than 99 out of 100 
industrial companies to declare a substantial stock dividend, such action 
by directors—certainly for the immediate future—is quite unlikely. Direc- 
tors held their monthly meeting March 10 and the subject was not mentioned, 

“It was only a month ago that the annual dividend rate was increased 
32° aie a little over a year the rate has been increased 50%, or from 

8 to $12. 

“In view of the projected heavy expansion in shipping operations, neces- 
sitating the pores of 14 new steamships, which will call for considerable 
cash outlay in the next year or two, the management is disposed to move 
slowly so far as stock diviaends are concerned, since the newly inaugurated 
$12 cash rate would perforce be maintained on any increased issue. 

‘‘Ample basis exists for the hope of a large stock dividend some day. In 
profit and loss alone United Fruit has a surplus of well over $100 per share, 
and of this probably 90% is in liquid form in the shape of cash or Govern- 
ment securities. If its special steamship reserve and reserve for tropical 
losses are included, there is a surplus of $144 a share.”” (Boston ‘‘News 
Bureau.) See under “Stock Dividend Decision’’ above.—V. 110, p. 666. 


U. 8S. Cast Iron Pipe & Foundry Co.—Larnings—. 

Cal. Years— 1919. 1918. 1917. 1916. 
Net operating income.... x$76,213 $1,541,581 $1,820,744 $1,539,74 
Other income 82,557 59,004 42,351 30,154 


Total income $6,344 $1,600,585 $1,863,095 
Depreciation reserve .... 424,706 405,907 403 ,64 ; 
85,341 85,641 17,341 117,255 


y$503,703 $1,109,037 $1,824,140 $1,308,641 


x Loss after deducting maintenance, taxes, adjustments of inventories, 
&c. y Loss.—V. 109, p. 1086. 
Co. Sale.— 


U. 8S. Food Products Corp.—Subsidiar 

Sam W. Wattison & Co., auctioneers, will sel] at public auction, on Mar. 
15, at Baltimore, the Mount Vernon enery premises and property, 
owned in fee by the Hannis Distilling Co., which is controlled by the Dis- 
tilling Co. of America. The Latter company is in turn controlled by the 
U. 8. Food Products Corp.—V. 109, p. 2446. 


United States Steamship Co.—Consolidation Planned.— 

Plans, it is stated, are being formulated for the consolidation of this 
company and the United States Transport Co. into a new company to be 
known as the United States Steamship Co., of Delaware, with a capital of 
about 5,000,000 shares of no par value. Stock of the steamship and trans- 
port companies will be exchangeable into the stock of the new organization, 
share for share alike. 

E. A. Morse has been elected President of the U. 8. Steamship Co., suc- 
ceeding C. W. Morse, who becomes Chairman of the Board.—YV. 110, p. 86. 


United Verde Extension Mining Co.—Production (lbs.). 
1920——Feb.——1919. Increase. 1920—2 Mos.—1919. Increase. 
2,977,898 *1,239,120 1,738,778| 6,654,210 5,284,508 1,369,702 
* Smelter closed down on Feb. 14 and resumed June 9 1919. 

—V. 110, p. 666, 772. 


AV) Vivadou, Inc.—Dividend.— 

e directors have declared a quarterly dividend of 50 cents a share on 
the Common stock (no par value), payable April 1 to holders of record 
ae er 9g ees dividend of 50 cents per share was paid Jan. 2 1920. 
— . , D. . 


Wayland Oil & Gas Co., N. Y.—Proposed Sale.— 
™= The tors have, subject to confirmation by 60% or more of the stock- 
holders, agreed to accept an offer made for the property, which with the 
assets will net about $5.50 per share . 

The stockholders will accordingly vote March 20 1920 on selling “all of 
the company’s oil leases and property, except cash in bank, bills and ac- 
pee recavass and credit balances in pipe line prior to March 16 1920.” 
— . . Dp. . 


"815,908 


$1,270,754 
$6 ,063 ,603 











$1,569,806 





Surplus for year 





Western Electric Co., Inc.—Votes New Pref. Issue.— 
% The stockholders voted March 12 to create a new issue of $50,000,000 
1% Cum. Pref. stock, par $100. The old 6% Pref. stock was called for 
payment on March 9 at 120anddiv. Nothing definite has been announced 
as to the issuance of the new Pref. stock. See V.110, p. 568, 772. 


will & Baumer Co.—Initial Dividend.— 
An initia vidend of 62% cents per share has been declared 

a 7 gm stock, payable April 1 to holders of record March ino: 110" 
p. i44. 

F. W. Woolworth Co.—February Sales .— 
$3,169,900 87197271 S075 719 $16 O48 Gor oid Soe ai 
“Ve , , , te ~? ’ , 7 14,32 ,130 

—V. 110, p. 656, 666. . 


Yale & Towne Mfg. Co.—Office.— 


The company, for greater efficiency, has moved its general 
Stamford, Conn.—V. 110, p. 977. m4 . ae 


Zellerbach Paper Co. (of Calif.)—Pref. Stock.— 
’ , bs] 


The issue of $2 000 7% Cum. Pref. stock bro t out by Bl : 
Witter & C4, has practically ail been sold.—vV. 110, ner CP Share 


Increase. 
$2,322,897 








CURRENT NOTICES 


—The statement of the United States branch of the Liverpool & London 
& Globe Insurance Co., Ltd., a stock company that has been doing business 
in the United States for 72 years, as of Dec. 31 1919, shows total assets of 
$18,710,036 65, with unearned premiums and other liabilities of $12,959,- 
434 62, leaving asurplus of $5,750,602 03. The assets include $419,000 in 
real estate, $1,960,750 in first mortgages on real estate, $4,786,346 in 
Government, State, county and municipal bonds, $5,531,158 20 in rail- 
road and other bonds and stock, besides $2,772,864 93 in cash in banks 
and offices. A notable fact in connection with the company is that its 
securities are placed in trust with influential American citizens for the 
satisfaction of the company’s claimants in the United States. The directors 
or trustees of the United States branch are: Walter C. Hubbard of Hub- 
bard Bros. & Co., New York; Thatcher M. Brown of Brown Bros. & Co., 
New York; Wm. H. Wheelock of Brown-Wheelock Co., Inc., New York: 
Edw. W. Siteldon, President United States Trust Co., New York. The 
assets of the United States branch of the company are largely in excess 
of the liabilities. 


~—-Announcement was made on March 8 by Morton & Co., Inc., which 
was incorporated recently under the laws of the State of New York, to do 
a general investment business, particularly in the underwriting of issues. 
that the following officers had been elected: G. H. Walker, President; 
C. L. Holman and J. D. Sawyer, Vice-Presidents; Wilbur F. Holt, Secretary 
and Treasurer. The directors elected are: F. B. Adams, Eugene Grace, 
W. A. Harriman, Elton Hoyt 2d, C. L. Holman, Henry Lockhart, W. C. 
Potter, 8. F. Pryor, Percy A. Rockefeller, Harold Stanley, E. W. Stetson, 
J. R. Swan, Joseph H. Uihlein, Malcolm Whitman, G. H. Walker. The 
temporary offices of the company are at 56 Broadway, and after May 1 
permanent offices will be established at 25 Broad St., this city. 


—The firm of Gorrell & Co. took over on March 1 the business of the firm 
of Warren Gorrell, 1027 The Rookery, Chicago, Ill. The new firm is a co- 
partnership with Warren Gorrell, William N. Wyant and Chester F. 
Ericson as general partners. Warren Gorrell has been active in Chicago 
in the investment business for the past 20 years, and for the past 4 years 
has been in business for himself. William N. Wyant has been in the in- 
vestment business for 10 years, having been associated with the Chicago 
office of Wm. A. Read & Co. since 1914. Chester F. Ericson was identified 
with the banking business in Chicago until he became associated with 
Warren Gorrell in 1918. 


—Brown Brothers & Co., 59 Wall St., New York City, have prepared 
an interesting and timely survey on conditions in Denmark. The prominent 
position which the Danish nation, one of the most important exporters of 
foodstuffs in Europe, held during the war and is maintaining at the present 
time in commerce and agriculture, is described in detail. The booklet has 
many excellent illustrations. The study is prefaced by a letter from Mr. 
Constantin Brun, the Danish Minister in Washington, D. C. Copies 
may be had on application to the statistical department. 


—R. J. McClelland & Co. have issued a booklet entitled “The Invest- 
ment Digest,’’ containing a brief resume of the investment market with 
respect to fixed interest bearing securities. It contains information relative 
to the bond market, foreign exchange, public utilities, partial payment 
plan, prefitred stocks, railroad bonds, Govenernment bonds, &c. In 
addition to giving a general outline of the situation the booklet treats the 
affairs of specific companies in an exhaustive manner. 


—M. H. Grossman, J. Parish Lewis and Philip A. Frear announce the 
organization of Grossman, Lewis, Frear & Co., to deal in investment 
securities, with offices in the First Wisconsin National Bank Building, 
Milwaukee. Mr. Grossman was formerly President of M. H. Grossman 
& Co., Milwaukee; Mr. Lewis was Milwaukee representative of Ames, 
Emerich & Co., Chicago, and Mr. Frear was formerly Wisconsin repre- 
sentative of Mitchell, Hutchins & Co., Chicago. 

~—~—The Central Union Trust Co. of New York has been appointed Transfer 
Agent in New York of the Pref. stock, Series “‘A,"’ of Sherwin Williams Co. 
and Registrar of Pref. stock of Ernest Simons Mfg. Co. and of the capital 
stock of the American-Hawaiian Steamship Co. and also has been appointed 
dividend disbursing agent of the regular quarterly dividend of 1%% 
of the pref. stock of the American Wholesale Corp., payable on April 1 
to holders of record as of March 15. 


—The Equitable Trust Co. of New York has issued a second edition 
(revised) of their very valuable reference book, the ‘“‘Taxpayer’s Guide,”’ 
containing the facts needed by Federal and local (New York State and City 
taxpayers concerning dates for tax returns, dates for payment o* taxes and 
credits and deductions allowed for income taxes, with a reference index. 

—lIn San Francisco Clarkson B. Bradford, Frank Weeden and Sherman 
Kimball announce their association under the name of Bradford, Weeden 
& Co. for the purpose of engaging in the underwriting and distribution of ° 
investment securities. The new organization is located in the Insurance 
Exchange Building, San Francisco. 


—Under the caption, “Use Your Influence to Save the Railroads,” 
W. F. Newell, associated with the firm of OC. I. Hudson & Co., has compiled 
data relating to all roads in the country, and has offered to answer any in- 


quiries regarding railroad stocks or bonds that people may beinterested in. 


rown, Cooksey & Hines, 10 Wall St., New York, announce 
Harold K. Hines, Captain U. 8S. N. retired, late Assistant Counsel an the 
U. 8. Shipping Board in New York, has become a member of their firm 
and will have charge of the Admiralty and shipping causes of its office. 


—Smith & Gallatin, 111 Broadway, this city, announce that Cleveland 
E Rector 


ano member os the New York Stock Ex re : an tor O. Huteon 
ve been admitted as partners. lumer 
H. Gallatin and Oharies ff. Biair are the othe ffm members. 


—The Guaranty Trust Co. of New York has been appointed Transfer 
Agent and Registrar of stocks of the United Western Consol. Oil Co.; 
Transfer Agent of stock of the Rainier Motor Co.; and Co-Registrar of the 
capital stock of the Indiahoma Refining Co. 
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THE WINCHESTER COMPANY 





ANNUAL REPORT TO THE STOCKHOLDERS FOR 


THE FISCAL YEAR ENDED DECEMBER 31 1919. 








New Haven, Conn., February 13 1920. 
To the Stockholders of The Winchester Company: 

The Directors respectfully submit herewith the Consoli- 
dated Statement of Earnings of The Winchester Company 
and its Subsidiary Winchester Repeating Arms Company 
and other Subsidiaries for the fiscal year ended December 
dist 1919 and the Consolidated Balance Sheet as at that date. 


THE WINCHESTER COMPANY AND WINCHESTER 
REPEATING ARMS COMPANY. 


CONSOLIDATED STATEMENT on eerie en FOR THE PERIOD 
FROM THE DATE OF INCORPORATION OF THE WINCHES- 
TER COMPANY (APRIL 16 1919) TO DECEMBER 31 1919. 


Sales and nS on Contracts for i Whole Year 1919..$24,910,903 84 
Cost of Sales ding Selling and General 

Expenses $19,595,770 12 
1,206,254 55 





20 ,802 ,024 67 
108,879 17 
vas 95,144 29 





Add—tInterest Received (Net) 


Net Earnings for Year before viding for re, Fed- 
eral and State Taxes and = - oe 
Deduct—Provision for Estima 
and other contingencies 








he Ts ata for Year 1919 


pea oe ng applying to period prior to April 16 
1019 (date of incorporation of The Win. 
chester Company) 

Prepare 2 epplying to stockholders of Win- 


Re Company other 
than The Winc pocheeece Gonipeny’ .. 


$819,335 33 





914,335 04 


Net Consolidated Profits—April 16 to December 31 1919 . $2,089,688 42 
Deduct—Dividend paid on First Preferred 7% Cumulative 
Stock of The Winchester Company to October 15 1919.--_- 341,414 50 








Net Addition to Consolidated Surplus for period April 16 


to December 31 1919 $1,748,273 92 


THE WINCHESTER COMPANY AND SUBSIDIARIES. 
CONSOLIDATED BALANCE SHEET AT DECEMBER 31 19/9. 
ASSETS. 


Current Assets and Inventories— 
Cash in Banks i on Hand 


Investments in Government Bonds Cer- 
tificates of Indebtedness and Municipal 
Securities at Cost $5,038,823 27 

Investments in other Marketable Securities 


at Cost 529,593 75 


Inventories of Raw Materials, Work in Process, Finished 
Goods and Supplies 





5,568,417 02 
9,800,806 92 
$19,168,073 81 





Total Current Assets and Inventories 
Fixed Assets— 

Land, Buildings, Machinery, Equipment 
and Leaseholds 
Taegi-enttten for 

Amortization 


$19,547,558 79 


9,149,860 67 


EST ORNS Le A, OR NIE 10,397 ,698 12 
Investments in Outside Companies at Cost 225 :000 

I i 
I a ee ah EO ML RIT ig! SOLER 


Depreciation 





413,817 29 
113.400 00 





$30,317,989 22 








LIABILITIES AND CAPITAL. 
Current Liabilities— 
Accounts Payable 
I 
re ae 
Reserve for Federal, 


$969,677 86 
195,801 88 


98,300 75 
1,487 ,256 15 
$2,751,036 64 


State and Municipal Taxes 


Total Current Liabilities ; 
Miscellaneous Reserves including interest of stockholders in 


Winchester Repeating Arms Company other than The 
Winchester Company 


Capital Stock— 
referred— 
ist Preferred 7% Cumulative Stock— 
Authorized—100,000 shares of a par 
value of $100 each $10,000,000 00 


Issued—-97 ,547 shares 
2d Preferred 6% Non-Cumulative Stock— 
Authorized—100,000 shares of a par 
value of $100 each $10,000,000 00 


Issued—20 ,000 shares 
Common— 
Authorized—100,000 shares of a par 
value of $100 each 





1,636,184 06 





9,754,700 00 








Capital Surplus— 
os eacees of assete acquired over consideration given 
therefor— 
Appropriated to meet contin charges 

"artaloes from the termination of the war 

Unappropriated 

Ea~ned Surplus— 

Per attached Statement of Earnings, from date of incor- 

poration of The Winchester Company (April 16 1919) 
to December 31 1919 


2,800 ,000 00 
8,627,794 60 


1,748,273 92 
$30 317,989 22 





A detailed audit of the Company’s books, including the 
books of Subsidiaries, and a review of the inventory and 
plant accounts have been made by Messrs. Arthur Young 
& Company, Accountants and Auditors, and their certifi- 
eation to the foregoing Statement of Earnings and Balance 





Sheet, contained in their letter of February 2 1920, is as 
follows: 


71 Broadway (Empire Building), New York, Feb. 2 1920. 

The President and Directors, The Winchester Company, New 
Haven, Conn. 

Dear Sirs:—We have examined the books and records of 

The Winchester Company, including the Winchester Re- 
peating Arms Company and its subsidiaries for the year 
ended December 31 1919, and have prepared therefrom the 
attached Consolidated Balance Sheet and Statement of 
Earnings. 
Cash and Securities were verified by inspection or by cer- 
tificate of the Depositaries. Accounts Receivable are all 
regarded as good and collectible. Inventories have been 
valued at cost or market, whichever was the lower. 

The Fixed Assets include only items properly chargeable 
to Capital. 

The provision for Estimated Federal and State Taxes and 
contingencies is in our opinion reasonable. 

We certify that, in our opinion, the attached Consoli- 
dated Balance Sheet and Statement of Earnings correctly 
disclose the financial condition of The Winchester Compan 
and subsidiaries at December 31 1919 and the result of their 
operations from the date of the incorporation of The Win- 
chester Company (April 16 1919) to December 31 1919. 

Yours truly, 
ARTHUR YOUNG & COMPANY, 


Certified Public Accountants. 


FINANCIAL ARRANGEMENTS. 


The entire issue of Winchester Repeating Arms Com- 
pany’s $8,000,000 of seven per cent notes which matured 
March 1 1919 was retired from funds resulting from opera- 
tions and from the organization of The Winchester Com- 
pany. The Winchester Company and Winchester Repeat- 
ing Arms Company and other Subsidiaries are now entirely 
free of funded debt. 


OPERATING CONDITIONS. 


Operating conditions during the past year have been 
directed to the completion of the Government contracts, 
to the rearrangement of the business upon a commercial 


basis and to the development of new products and new lines 
of business. 


GOVERNMENT CONTRACTS. 


The Company has completed the work under all of its 
contracts for the United States Government and has re- 
ceived satisfactory settlement from the Government under 
its various contracts and for obligations of the Government 
arising out of the cancellation of certain of the contracts 
following the armistice, with the exception of a relatively 
small amount of items which are yet under adjustment. It 
is believed that final settlement of these items will be arrived 
at shortly and without serious difficulty. 


COMMERCIAL BUSINESS FOR YEAR 1919. 


Following the termination of the war, the Company’s 
commercial business was rapidly restored to an active basis, 
notwithstanding the fact that it had been almost entirely 
discontinued at the time of signing the armistice, and as a 
result the Company has enjoyed the largest commercial 
business of any year of its history. 


NEW PRODUCTS. 


In order to utilize that portion of the amy left idle by the 
cessation of war work, the Company undertaken the 
manufacture of a number of new 7 es of hardware and 
sporting-goods specialties. Among these are pocket knives, 
kitchen and other cutlery, flash lights, flash-light batteries, 
edge tools, wrenches, auger bits, skates, fishing rods, fishing 
reels, artificial bait and clay p moos. In order to facilitate 
the production of these items, the Company has acquired the 
entire capital stock and assets of Eagle Pocket Knife Com- 
pany of New Haven, Conn.; Barney & Berry, Inc., of 
Springfield, Mass.; the pocket knife plant and business of 
Napanoch Knife Company of Napanoch, N. Y.; the auger 
bit business of Lebanon Machine Company of Lebanon, 
N. H.; the wrench business of Page-Storms Drop Forge 
Company of Chicopee, Mass.; the clay pigeon busines and 
plant of the Morrill Target Company of Omaha, Neb.; 
the fishing rod business of E. W. Edwards of Bangor, "Maine, 
and the fishing reel and artificial bait business of The An- 
drew B. Hendryx Company of New Haven, Conn. 

All of these activities, with the exception of Barney & 
Berry, Inc., and the Morrill Target Company, have been 
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moved into the New Haven plant of the Company and are 
there being operated and developed. 

The Company has also acquired valuable patent rights 
and licenses in connection with the manufacture of flash- 
light batteries, and is now producing such batteries of a 
quality second to none on the market. 


MARKETING PLANS. 

The Company will continue to market its guns and ammu- 
nition through the channels which have been utilized in the 
past. Its new products bearing the brand ‘*Winchester”’ 
will be marketed through exclusive agency dealers, of whom 
at this date over 2,200 have become stockholders of the 
Company and have entered into contractual arrangements 
to di:tribute its goods. The number of these dealers is 
being rapidly increased. In the larger cities the Company 
The first of these 


is establishing its own retail stores. 





stores will be opened about March 1 1920, and additional 
stores will be opened as rapidly as possible thereafter. 

For the purpose of serving the exclusive agencies and the 
Company’s own retail stores, warehouses are being estab- 
lished at points located strategically with reference to traffic 
and other conditions. 

The Company’s new plans are proceeding and developing 
in an entirely satisfactory and encouraging manner and 
progress made thus far exceeds expectations. Indications 
point to the successful accomplishment of t is very large 
undertaking. 

Yours respectfully, 

JOHN E. OTTERSON, 

R. EARLE ANDERSON, 
OTTO A. SCHREIBER, 


THOMAS G. BENNETT, 
CHARLES 8. SARGENT Jr., 
CLYDE R. YATES, 

LOUIS K. LIGGETT, 


Directors. 








LACKAWANNA STEEL COMPANY 
AND SUBSIDIARY COMPANIES 





ANNUALZREPORT—FORAXTHE FISCAL YEAR ENDED DECEMBER 31 1919. 








City of Lackawanna, Erie Co., N. Y. 


February 12,1920. 
To the Stockholders; 


The year 1919 opened with a depression in* the Steel In- 
dustry due to the adjustment to post-war conditions not 
having been completed, but it was hoped that this condition 
would prove only temporary. This hope was slowly being 
realized and the situation was gradually improving when, 
by action of the President of the United States, an Industrial 
Commission was created specifically for the purpose of secur- 
ing a readjustment of prices of the basic materials of the 
Country and their manufactured products, and such read- 
justment to begin with the Steel Industry and with the fur- 
ther understanding that if prices were arrived at, which were 
considered fair and reasonable by the Commission, the 
various Governmental Departments would buy their require- 
ments, and the Commission would recommend them to the 
Public. With this stimulus it was expected that the general 
industrial condition would be greatly improved. 

Naturally, all business in our particular field waited on 
the outcome of the formation and deliberations of this body, 
as it was felt that the prices agreed upon would be substan- 
tially lower than those in effect as at January 11919. Finally 
such prices were arrived at, entailing a considerable reduc- 
tion; but two departments of the Government—the Navy 
and Railroad Administration—refused to accept them; and 
after several conferences between the Commission and the 
Departments, consuming considerable time, the Commission 
resigned in March. 

This failure of an effort to secure lower and stable prices 
again produced stagnation in the Industry, in spite of the 
announcement by the manufacturers that the prices accepted 
by the Commission would remain effective during the balance 
of the year. This action of the Railroad Administration in 
refusing to buy rails or accessories in quantity seriously 
affected your Company’s operations through the first and 
second quarters of the year. 

During the third quarter the general industrial situation 
throughout the Country began to-+stabilize and business 
became gradually better, so that the prospect was consider- 
ably brighter when on September 20th, the general steel 
strike was called,\which was followed on November Ist by 
the coal strike, these two strikes curtailing to a large extent 
the operations of your Company through the fourth quarter 
and bringing to a close a most unsatisfactory year. 

The past year closed the first twelve months of your 
Company’s relations as a member company of Consolidated 
Steel Corporation. That Company was formed by the 
association of a number of independent steel companies, 
acting under.the provisions of the Webb Act, to handle all 
the export business of such member companies, which had 
previously maintained individual export sales organizations. 

The early months of 1919 developed a large demand from 
Foreign Buyers of steel products, and the Export Company 
was in a fair way to dispose of even a greater tonnage of steel 
than that allotted to it for export by the member companies. 
The unfavorable rate of foreign exchange soon acted adverse- 
ly, however, so that by the third quarter of the year (during 
which the steel strike developed), the Export Company 
fourd itself suffering both in sales and shipments. The 





net result of the first twelve months’ association is, however, 
distinctly favorable. 

The Export Company has established sales offices in 
various parts of the world; its general offices in New York are 
well organized, so that, with a return of more stable condi- 
tions in foreign exchange, that Company is well prepared to 
enlarge its position in foreign fields. 

No large appropriations for plant additions were author- 
ized, and only such expenditures were made as were required 
to keep your property in a high state of efficiency. 

Shipments for the year amounted to 603,876 gross tons 
as tabulated hereunder, those for the four previous years also 
being given for comparison: 


1919. 1918. 


227,186 
13,119 


58,712 
144,233 
134,952 


1917. 
310,655 
7,828 


74,606 
135,329 
111,370 
423,046 


122,0.°9 


1916. 
302,149 
1,748 


1915. 
276,692 
5,327 


74,165 
111,613 
44,809 


229,276 


Standard 


89,701 
142,353 
83,981 
Merchant Steel Pro- 
OE. bet cuansons 174,763 
Sheet Bars, Slabs, Bil- 
iets and Blooms.._.. 56,891 
Pig Iron and Miscel- 


512,422 
80,283 


443,247 


90,282 67,487 


7,078 17,631 144,364 94,463 
603,876 1,177,985 1,202,494 1,297,825 903,832 

Your Company received during the year from mines in 
which it is interested and other sources 1,396,200 gross tons 
of iron ore and produced 536,912 gross tons of coke and 
715,157 gross tons of pig iron. The mines of The Ellsworth 
Collieries Co., one of your subsidiaries, produced 1,237,237 
gross tons of coal and 175,058 gross tons of coke, which latter 
tonnage is included in the total coke production heretofore 
mentioned, while the Lackawanna Coal & Coke Co., another 
of your Company’s subsidiaries, produced 327,574 gross tons 
of raw coal and shipped 294,843 gross tons of raw and washed 
coal. Your Company also produced 815,014 gross tons of 
steel ingots, of which 55,657 gross tons were of Bessemer 
and 759,357 gross tons of Open Hearth manufacture. 

During the year, $186,000 of Subsidiary Company Bonds 
were redeemed and cancelled. In addition your Company 
also redeemed and cancelled $124,000 par value of its Car 
Trust Certificates and $668,000 of its First Mortgage Bonds, 
which together with the $11,000 of its Consolidated Bonds 
converted into Capital Stock during the year, makes a grand 
total reduction in Funded Debt for the year of $989,000. 

Quarterly dividends of 114% were declared and paid during 
the year on March 31, June 30, September 30 and December 
31, making a total payment of $2,106,015 or 6% on your 
Company’s outstanding stock. 

Appended hereto are the Balance Sheet and Profit and 
Loss and Income Accounts, duly certified to by Messrs. 
Price, Waterhouse & Company. 

Your Company finds itself with a large amount of business 
on its books at the opening of 1920 with prospects of more 
and, given quiet labor conditions and satisfactory railroad 
service, should look forward to a reasonably profitable year. 

Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient services of the officers and employees 
of the Lackawanna Steel Company and its several subsidiary 


companies. 
C. H. McCULLOUGH, JR., 
President. 
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PRICE, WATERHOUSE & CO., 
54 William Street. 
New York, February 11 1920. 
To the Directors of the Lackawanna Steel Company: 

We have examined the books of the Lackawanna Steel 
Company and its subsidiary companies for the year ending 
December 31 19 19 and certify that the balance Bane at that 
date and the relative income account are correctly prepared 
therefrom. 

We have satisfied ourselves that during the year only 
actual additions and extensions have been charged to property 
account; that full provision has been made for depreciation 
and extinguishment, and that the treatment of deferred 
charges is fair and reasonable. 

The valuations of the inventories of stocks on hand, as 
certified by the responsible officials, have been carefully 
and accurately made at cost or market, and full provision 
has been made for bad and doubtful accounts receivable, 
and for all ascertainable liabilities. ‘ 

We have verified the cash and securities by actual in- 
spection or by certificates from the depositaries, and 

We certify that, in our opinion, the balance sheet is 
properly drawn up so as to show the true financial position 
of the combined companies on December 31 1919 and the 
relative income account is a fair and correct statement of 
the net earnings for the fiscal year ending at that date. 


PRICE, WATERHOUSE & CO. 


LACKAWANNA STEEL COMPANY AND SUBSIDIARY 
COMPANIES. 


PROFIT AND LOSS ACCOUNT FOR YEAR ENDING DEC. 31 1919. 


Gross Sales and Earnings $34,967,802 45 
Less—Manufacturing and Producing Costs and Operating 
30,422,284 01 
$4,545,518 44 
Investments, Net Income from property 
1,005,972 91 





Dividends on 





$5,551,491 35 
$1,016,111 56 


Deduct—Administrative, Selling and General 
General Expenses 

Taxes other than Federal Excess Profits 

and Income Taxes 1,463,171 59 


11,545 52 





2,490,828 67 
Net Earnings for year, carried to Income Account... $3,060,662 68 


LACKAWANNA STEEL COMPANY AND SUBSIDIARY 
COMPANIES. 


INCOME ACCOUNT FOR YEAR ENDING DECEMBER 31 1919. 


Total net earnings of all properties after deducting all ex- 
penses, including ordinary repairs and maintenance, 
amounting to $5,098,213 58, but not renewal expendi- 
tures and other appropriations for the current year, which 
are deducted below 


Deduct: 

Interest on Bonds and other obligations (deducting dis- 
count on Bonds retired): 

Lackawanna Steel Company 
Subsidiary Companies 


$3 ,060 662 68 


$896,169 58 
164,366 67 


$1,060,536 25 





Appropriations: 
For extinguishment of mines 
and mining investments. 
For depreciation and accru- 
1,430,695 95 


$212,567 82 





1,643,263 77 





2,703,800 02 





Profit for the year 
Surplus January 1 1919 
Less: 


Adjustment on account of amortization of 
war-time construction and Federal 


$356 ,862 66 


397 ,391 27 





33,373 ,888 44 





$33 ,730.751 10 
Less: 


Dividends on Common Stock 2,106,015 00 





Surplus at December 31 1919 $31,624,736 10 


We have audited the books and accounts of the Lacka- 
wanna Steel Company and its Subsidiary Companies for 
the year ending December 31 1919, and we certify that the 
above Income Account correctly sets forth the results of 
the operations of the combined companies for the year ending 
at that date. 





PRICE, WATERHOUSE & CO. 
54 William Street, New York. 





February 11 1920. 








LACKAWANNA STEEL COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1919. 





ASSETS. 
Cost of Property, Real Estate, Buildings, Plant Machinery, Ftc.: 
As at December 31 1918 $76,880,729 90 ° 
Net additions during 1919_.............- 3,533,276 75 


$80 414,006 65 
Less: 


Depreciation, depletion and amortization 
18,339,142 00 
$62 074,864 65 
5,092 ,.247 96 








Investments in Ore Companies, Etc., Less Amortization .-_-— 
Cash in Hands of Sinking Fund Trustees and Other Trust 
213,294 65 


$20 034,453 63 
1,229,369 73 
2,704,503 69 

257 ,025 68 
2,404,504 02 
382,029 81 
759,721 14 


Customers’ Accounts (less Reserve) 
Notes Receivable 


Liberty Loan Bonds 
Advances for Liberty Loans, Account of 


Employees 120,112 46 





27 ,891,720 16 


Deferred Charges 160,367 21 





$95,432,494 63 


LIABILITIES. 
Capital Stock: 


Preferred 7% Cumulative: 
BUTE « cnccesctoccton $10,000,000 00 


Common: 
Authorized 








; $35,108,500 00 
Capital Stock of Subsidiary Companies Not Held by Lacka- 
wanna Steel Company 
Bonded Debt: 
Lackawanna Steel Company: 
First Mortgage 5% Convertible Gold 
Bonds, due 1923 $10,862,000 00 
First Consolidated Mortgage Gold Bonds, 
due 1950—Series A, 5% Convertible... 6,891,000 00 
Car Trust Certificates, due 1920-1926- -- 806,000 00 


Subsidiary Companies’ Bonds.........--.- $5,029,000 00 
Less—The Lacakwanna Iron & Steel Co. 
Bonds, formerly assumed by Lacka- 
wanna Steel Company and now as- 

sumed by Bethiehem Steel Company... 1,775,000 00 


Current Liabilities: 

Current Accounts Payable and Payrolls_._. $3,945,351 77 
Notes Payable 293,196 05 
Taxes and Interest Accrued, including 

Balance of previous year’s provision for 
Federal Income and War I'xcess Profits 
2.375 ,457 47 





18,559,000 00 


3,254,000 00 








6,614,005 29 
Reserves for Contingencies and Miscellaneous Operations - - 268 ,365 74 
Surplus: 
Balance as at December 31 1918 
Less: 
Adjustment on account of amortization 


of war time construction and Federal 


$33,771,279 71 


397 391 27 


$33 373,888 44 
Profits for year as per Income Account 356,862 66 


$33,730,751 10 
Less—Dividends on Common Stock.... 2,106,015 00 











31,624,736 10 
95,432,494 63 











We have examined the books and accounts of the Lackawanna Steel Company and its subsidiary companies for the 
year ending December 31 1919, and we certify that the above balance sheet correctly sets forth the financial position 


of the combined companies at that date. 


54 William Street, New York. 
February 11 1920. 
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The Commercial Times. 
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COMMERCIAL EPITOME 


Friday Night, March 12 1920. 

The trade situation in the United States shows little 
change. The tendency to caution is still very apparent over 
most of the country. In some parts money 1s more stringent. 
Credits are more closely scanned. The weather in some 
sections has been bad for retail trade. Thereisstillashortage 
of cars, fuel and raw material,and this has had a very detri- 
mental effect in many lines of business. The leather trade 
is quiet. The medium grades of woolen goods sell less readil 
even at somewhat lower prices. Reports about the condi- 
tion of the winter wheat crop are not as favorable as could 
be desired. It looks as though the acreage would show a 
noteworthy decrease. Farmers complain of a shortage of 
labor. This may become a matter of wide concern in the 
United States if it continues. It is complained that young 
men are drifting to the big towns and cities where wages are 
higher and life more attractive. 

The weather in the cotton belt has been unfavorable for 
field work. 'There may be some delay in planting the cotton 
crop. Certainly the bad weather has contributed to a 
noticeable rise in the price of cotton during the past week. 
Building has been active in many sections but in others it 
has been hampered by storms and the high cost of labor and 
materials, both of which are relatively scarce. There is 
said to be less demand for iron and steel for prompt shipment. 
The railroads are not buying steel as freely as had been ex- 
pected. On the other hand manufacturers are in the main 
active. The trouble is to get raw materials and rolling stock. 
And the price of food in some eases is falling, notably for 
butter and eggs. Taking the country over there is a feeling 
that prices of merchandise generallly have reached their 
apex. This accounts for the fact that in many directions 
while there is a good enough demand for immediate delivery 
there is plainly less disposition to purchase for future de- 
livery with the old time liberality. There is a good business 
in dry goods, shoes and groceries in many parts of the coun- 
try. And it is still a fact that even with a slackened demand 
the production of the country falls behind the requirements 
in many directions. Failures have fallen off. In fact the 
general condition of things in the United States is sound; 
only it is plain that the people prefer to proceed at a more 
conservative gait. 

A significant thing in the world’s happenings is the report 
that Soviet leaders admit that their industrial scheme has 
come to nought. It is a flat failure. Industry is dead in 
Russia for lack of railroad facilities, raw materials and coal. 
Natural law has been too much for Sovietism. Lenin and 
Trotzky it seems have been plainly told the truth by their 
own colleagues and economic experts. Collective govern- 
ment has, it seems, therefore been abandoned for individual 
government. Soviet committees will no longer manage or 
mismanage Russian trade. There will be superintendents 
for each factory. But evidently satisfactory results will be 
expected of them. Individualism or a conformity to the 
laws of human nature is the only way out for Russia. It is 
believed that an Allied Commission will be welcome in 
Russia to help straighten out the hideous tangle produced 
by Sovietism. Meantime Russian farmers will not sell 
their grain for worthless paper currency. 

Sir George Paish, speaking before the National Liberal 
Club, said: ‘Friendship with America must be the corner- 
stone of our policy. We must take down our tariff walls and 
admit American goods into our Empire on the same terms 
as we have admitted goods produced within the Empire.”’ 

The National Retail Dry Goods Association opened a 
campaign against the profiteer last Saturday by placing large 
posters in all buyers’ offices in New York, urging its members 
to resist price advances and insist on deliveries. The mer- 
chants are asked to report all “unfair manufacturers and 
wholesalers’”’ to the Department of Justice. The State 
Industrial Commission is to begin an exhaustive investiga- 
tion into the cloak and suit industry of New York to find 
out the cause for prevailing high prices. Leading clothiers 
and furnishers of Richmond, Va., and other points in that 
State say they will reduce their percentage of profit on 
sales in an effort to cut the cost of living. he high price of 
clothing is a serious tax on the people. The car shortage 
in Canada holds up millions of feet of lumber shipments for 
the United States in the Ottawa Valley. Car shortage also 
interferes with newsprint shipments to the United States. 
And now the doctors are heard from. The Chicago Medical 
Society has just announced that the fees charged by its 
7,000 members will be increased from $3 and $5 for calls to 
$5 and $10 and from $150 to $200 and $250 for appendicitis 
operations. Other fees will be increased proportionately, 

e announcement says. 

LARD higher; prime Western 21.40c.@21.50c.; refined 
to the Continent 23.75c.; South American 24c.; Brazil in 
kegs, 25c. Futures have advanced somewhat. But lower 
prices for hogs and a lessened export demand have been 
drawbacks not to be wholly ignored. The domestic cash 
trade has also been light. On the 11th inst. provisions 
became more active at Chicago, however. New York 
appeared to be buying there. But on the rise packers were 
the largest sellers. To-day prices advanced and they end 
above last Friday’s closing. 





DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Thurs Fri 


; on. Tues. Wed. urs. ‘ 
May delivery cts.21.50 21.82 21.47 21.50 21.62 21.72 
July delivery 22.07 22.42 22.07 22.10 22.25 22.35 
PORK firmer; mess $42@$43; family $50@$53. May 
pork closed at $35 35, a rise for the week of lic. Beef un- 
changed; mess $16@$18; packet $17 @$19; extra India mess 
$40 @$42; No. 1 and 2 canned roast beed $8 25. Cut meats 
higher; pickled hams, 10 to 20 lbs. 2554 @26%c.; picnic 4 to 
10 lbs., 15%@16%e.; pickled bellies 26@28c. Butter, 
creamery higher at 6744@68ce. Cheese, flats unchanged at 
15@3l1c. Eggs, lower at 46@47c. 


COFFEE on the spot quiet and unchanged; Rio No. 7, 
15\4c.; No. 4 Santos, 24@24 V4c.; fair to good Cucuta, 2244@ 
23c. Futures declined. Trade houses sold on lower firm 
offers. Europe has also been selling. It is true that prices 
at times have steadied on trade buying for the moment. 
But Brazilian markets have dropped and New York prices 
have followed. Wall Street, as well as Europe, has been 
liquidating. Spot trade has been quiet. To-day prices 
declined and they are lower for the week. 


March....14.09@14.15| July 14-620 14-$t | December -14 34 14.40 
M 14.39@ 14.40 | September .14.40@ 14.41 | January. __14.34@14.35 


SUGAR has been higher but quiet. Cuban, 96 degrees 
test 11.03c.; Porto Rican lle. Raw declined one-half a cent 
early in the week owing to large arrivals here, partly trace- 
able to labor troubles at New Orleans and Boston. In other 
words cargoes have been diverted to this port. The Royal 
Commission has lowered its buying limit to 934c. f. o. b. for 
March and early April shipment. It is supposed to have 
made small purchases on this basis. Europe’s sugar pro- 
duction this year will amount to 2,820,000 short tons against 
3,336,500 in 1919 and 4,635,000 in 1918 according to Magde- 
burg Statistical Bureau. Granulated 14@15c. 

10.60@ 10.75 | July 10.73@ 10.75 | Sept 10.65@10.75 


OIlL—Linseed higher at $1 84 for car lots; $1 79 for April- 
May, and $1 69 for June and forward. Flaxseed shipments 
are being held up at Buenos Aires on account of labor 
troubles, and the general belief is that if the seed is held back 
for any length of time there will be a serious shortage in oil in 
the domestic market. Cocoanut oil, Ceylon barrels, 18%@ 
19ec. Cochin 19@19%c. Olive steady at $2 90@3%3; 
corn, car lots, 23.56e. Cod, domestic, $t 12; Newfoundland, 
$1 16@$118. Cottonseed, crude, immediate, $18. Spirits 
of turpentine, $215. Common to good strained rosin 
$18 50. 


PETROLEUM still active and steady; refined in bbls. 
23.50@24.50e.; bulk 15@16c.; cases 27@28c. Gasoline 
motor, in steel bbls., 2814c; consumers 30%c.; gas machine 
steel, 47144c. The public must determine the most essential 
uses of petroleum products in view of the crude oil shortage, 
according to the warning issued by Geological Survey, which 
says the demand for crude was 4,750,000 bbls. greater in 
Jan. than in the previous month. Secretary Daniels de- 
elared that the Navy Department will commandeer enough 
fuel oil to meet its requirements if bids which are to be opened 
on March 26th are not considered reasonable. 


$6 10' Indiana $3 63! Thrall 
3 65. Princeton 3 77| Healdton ....-.«- 
| linois, ......... 3 77| Moran 


Plymouth 2 98, Henrietta 
and abo 5| Kansas&Oklahoma 3 50 Canada 
SS SET 1 75| Corsicana, light.. 3 00, Caddo, La., light- f 
Wooster......... 405)\Corsicana, heavy. 1 75|Caddo crude 
North Lima... ...- 2 73| Electra.......... 3 50 
South Lima...... 3 73/ Strawn 3 00 
RUBBER has been higher but quiet. The recent ad- 
vance in sterling exchange gave strength to the market. 
But on the whole, manufacturers and dealers show little 
inclination to buy. The only business being done is in 
small lots, mostly covering of shorts. Smoked ribbed sheets 
48 ec., and 4834 @524ce. for later months. Para in small 
demand, but steady at 42c. for up-river fine. Central 
unchanged at 32c. for Corinto. 


OCEAN FREIGHTS have declined to the Levant. There 
has been rather more business in prospect with Spain and 
Portugal. Rather better business is reported with Brazil 
on the basis of $17 per ton. Coal traffic is small at easier 
rates by about $2, it is said, for western Italy, the Mediter- 
ranean and French Atlantic ports. Trade with Seandi- 
navia has been rather slow. Japanese steamship companies 
on the Pacific Coast are said to have contracted out prac- 
tically all their cargo space for months to come and meantime 
the United States Shipping Board has not as yet met the 
call from the coast for additional ships with which to trans- 
port American merchandise to the Far East. The end of 
the port strike at Rotterdam, it is said, may be expected 
at any moment. Charters included sugar from Cuba to 
the United Kingdom at 50s., May; a 12-months time charter 
in general trades 40s.; lumber from Puget Sound to Nipe, 
Cuba, at $25 prompt; coal from Virginia to Rio Janeiro at 
$14 50; coal from Virginia to Antwerp at $20; coal from Vir- 
ginia to a French Atlantic port, $20 50; sugar from Cuba 
to the United Kingdom at 50s., April 5; nitrate of soda from 
Chile to the United States north Atlantie ports, $17 50, 
one loading and discharging port; fertilizers from Mona 
Island to New York at $10; one round trip in the United 
States and Brazilian trade, $7 50; sublet coal from Virginia 
to Rio Janeiro at $14 50; coal from Virginia to Rio Janeiro 
at $14 50 prompt; coal from Virginia to River Plate, $13; 
coal from Virginia to Marseilles, about $23; sugar from Cuba 
to United Kingdom, 50s.;steamer, 4,000 tons deadweight, 
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from Virginia to Antilla, $7; coal from Virginia to Rotter- 
dam at $20; coal from Virginia to Hamburg; at $21; March; 
coal from Atlantic Range to Dunkirk about $20, March. 


TOBACCO has been in only moderate demand at the best. 
Generally trade has been slow. Car shortage interferes with 
business. The streets are getting in better condition but 
the railroad problem is er to solve, what with its em- 
bargoes, freight congestion, &c. The consumption meanwhile 
is large both of American and foreign cigar leaf. Wisconsin 
Havana seed leaf 25@30c. Conn. b leaf filler 20 @25c.; 
Ohio Zimmers Spanish 30@35c. 


COPPER in small demand and lower; electrolytic 18 4c. 
Tin higher at 64c. Lead more active and steady at 9@9 %e 
spot New York. Zine in better demand and higher in sym- 
pathy with London; spot St. Louis 8.85c. It is said that 
foreign buyers are ta a moderate quantity. A Boston 
dispatch says: ‘The migration of the copper miner to in- 
dustrial plants has wrought havoe at Lake Superior and in 
the West. One copper man figures that when a batch of 
workers quit for other fields, fully 65% never return to the 
mines. The general operating average of the country’s 
copper producers is about 60% capacity. They are pro- 
ducing about 105,000,000 lbs. of metal a month but since 
the middle of January sales have not come anywhere near 
this amount. The possibility of increasing production is 
remote. 


PIG IRON has been quiet for forward delivery with a 
steady demand for prompt shipment as heretofore. But 
there is no great call for the second half of 1920, although it 
has increased somewhat. Also the demand even for prompt 
shipment appears rather less insistent and premiums are, it 
is said, now seldom paid. ‘In fact the tone of late has been 
called somewhat weaker in some quarters. 


STEEL has been quiet and rather easier in the opinion of 
some despite the fact that supplies are far from plentiful. 
Buyers in many cases have lost hope, it appears, of obtain- 
ing early liberal supplies. Producers are well sold ahead. 
At the same time it is said that big premiums are as a rule 
no longer offered for prompt delivery. Buyers to all ap- 
pearance see no use in bidding up prices in the face of scar- 
city difficult to overcome. Many of the big concerns, 
however, adhere to the price list of March 2lst. Pitts- 
burgh reports little steel and iron bar tonnage in sight before 
July Ist. Production of nuts, bolts and rivets there is held 
down to 80% by the scarcity of steel. The demand from 
the railroads is not so large as had been expected. 

——— SE 


COTTON 


Friday Night, Mar. 12 1920. 


THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
122,886 bales, against 133,449 bales last week and 176,942 
bales the previous week, making the total receipts since 
Aug. 1 1919 5,590,632 bales, against 3,901,116 bales for the 
same period of 1918-19.showing an increase since Aug. 1 1919 
of 1,689,516 bales. 





Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 


7,844 7,479: 7,319| 6,185! 5,289 
702| 3,087. 357 | 1,618 
A hi 149 

5,353 1! 6,182! : 
736. 80 1 985 
203 
2,069 
2,700 
266 
1,218 
771 
62 








130 
anes Wee, 
3 a 
25,928 21,892'122,886 








Philadelphia --) = __- 
Totals this week 14,599 














17,203! 22,265 20,999 





The following shows the week’s total receipts, the total 
since Aug. 1 1919 and the stocks to-night, compared with 
last year: 





Receipts to 
Mar. 12. 





192C. 


280,428 
68.862 


| 191920. | 1918419. 
| 


This \Since Aug, This Since Aug 
Week. | 11919. | Week. | 11918. 
40,361/1,817,488| 26,487 1,320,307 
5,764| '299,772| (705, 59,074 
1,801 
91,559 53,917 
982,322] 24,579 1,055,589 
236,694, 2,292, (110,419 


| 
| 








Jacksonville 
Savannah 
Brunswick 
Charleston 


9:422 
40 19.136 
16,555 7!:5475 
53. 
133,339 
79,127 
224,253 
2°987 
7'416 
20'263 
16,352 
90 








Baltimore... ~~ 3) 
Phisadelphia-_---| 257) 











Totals 122 886 5.590.632 84,626 3,901,116 1,316,583 1,311,208 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








1919. | 1918. | 1917. 
40,361| 26,487| 29,832 
18,308, 7 298 
30,307 83,089 
27,257 


Receipts at— | 1920. 


Galveston.__ 
Texas City, &c 
New Orleans. 








17,621 
2;700 
2,240 
3,384 
4,179 

62 

ers.---| 1,174 3,513 

Total this wk_| 122,886] 84,626] 104,363) 74,958) 91,252| 227,297 

Since Aug. 1--15,590,632!3,901,116)4,725,4145,676,083'5,587 ,674'8,536 ,588 


The exports for the week ending this evening reach a total 
of 225,513 bales, of which 90,084 were to Great Britain, 
9,169 to France and 126,260 to other destinations. 
Exports for the week and since Aug. 1 1919 are as follows: 





All oth 





























Week ending Mar. 12 1920. From Aug. 11919 to Mar. 12 1920. 
‘ e Exported to— Exported to— 
rpor 


Jrom 





Great 
Britain. 


Great 
Britain. 


70,199/1,132,918 
66,328 
70,247 


| Other. 
25,959 


Tota . Other. 


301 ,831/1,514,878 


France. Tota . 


80,129 
20 ,934 





Galveston _ 
Texas City - 
Houston __-_ 
Pt. Nogalez. 
El Paso_._-. 
New Orleans) 
Mobile ...- 
Pensacola .-_| ..-.-- 
Jacksonville | 

Savanneh __| 21,205 
Brunswick _| ....-- 
Charleston _| 














Norfolk ....| -....- 
New York...) 

Boston | 935 
Baltimore _./ .....- 
Philadelphia; 2,400 
Providence . 

San Fran___. 














126,260 225,51312,460,114 4,514,457/1,795,018)4,706,589 


36,449|134,31811,466,455| 543,34811,162,10¢13,171,909 
22'484' 76098 1.892.093' 413.732' '929.074'3.234.899 


Total _ __ -| 90,084 


Tot. "1819. 37,127 
Tot. ’17-"18.' 46,645 























6,969 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. : 





On Shipboard, Not Cleared for— 


Ger- Other | Coast- | 
many. | Cont’t.| wise. Total. | 


12,000 111,955 
706 77,220 





Leaving 
Stock. 


168,473 
293,651 
134,791 
ef 1,000 196,811 
1,175 ‘ ; 7,832 

200 


op indaaieks 2 ; 85,224 
700 50,061 
Other ports*..| 12,000 136,203 


Total 1920..|103,264 12,080 4,037 1,072,546 
Total 1919. .| 64.247 21.986 "713 116.971 1.194.237 
Total 1918..' 25.846 17.000 '203 1. 


a Including 1,500 for Japan. * Estimated. 


Speculation in cotton for future delivery has been fairly 
active at rising prices. One of the most striking features has 
been the buying of the new crop months at the big discounts. 
More and more, as time goes on, it is considered risky to sell 
these months short, with October 8 cents under March, and 
5 eents under May. Not only has October been bought 
freely but December has been by no means ignored. Liver- 
pool has been buying October and December on a liberal 
scale. So has Wall Street. In fact some large operators 
there are said to be long of both the old and new crop months. 
The reason for the firmness of such months as October and 
December is the continued backwardness of the season, 
coupled with the pronounced discounts. It has been cold 
and wet on both sides of the Mississippi River. And there 
are emphatic reports to the effect that labor is scarce, fer- 
tilizers none too plentiful, and that it will be a physical 
impossibility to increase the acreage. 

Believers in higher prices have also been encouraged by 
the rise in sterling exchange to 3.8214c. at one time, as 
against a recent “low” of 3.18¢.; also by the advance in 
frances and the apparent check of the downward movement 
of marks. Germany, indeed, is said to have bought the low 
grades of cotton more freely at the South of late. A good 
deal of the stock of low grades at Houston, Texas,is said 
to have been sold to Germany. March has got up to 40c. 
And bulls say that what has happened to March will so ag 
to May and July; that it is only a question of time. Mean- 
while the certificated stock here is down to about 4,700 
bales. Deliveries on Marchcontracts have been conspicuous 
by their absence. Wall Street has, to all appearance, 
swung to the buying side of cotton. It is apt to do that 
when stocks are rising. And at timesstocks have advanced 
sharply. Meantime, too, money on ecall has been com- 
paratively low, i. e., around 7%. The Bank of England 
rate of discount has not been raised. It remains at 6%, 
although for three weeks past there have been intimations 
that it was going to be raised “this week.’”’ Advicesfrom 
Alexandria, Egypt, moreover, have been somewhat more 
encouraging. And when Liverpool has declined of late it 


Great 
Mar.12 at— |Britain. France. 
Galveston 
New Orleans _. 
Savannah 
Charleston —... 
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has been mainly in readjusting prices to higher rates of 
sterling exchange. Manchester, though it has been quieter, 
is firm. Print cloths in this country have been stronger, 
with a somewhat better demand. Spot cotton markets 
have been generally firm and of late low grades have been, to 
all appearance, more active, partly as already intimated, 
because of a German demand. Exports on the 11th inst. 
rose to some 48,000 bales, with sterling exchange up to the 
highest price seen for some time past. 

On the other hand the technical position ia the old crop 
months is believed to be somewhat weaker. inly there 
has been a good deal of covering done within the last few 
weeks. It stands to reason that the short interest is not quite 
so formidable a factor as it was at one time. In fact some 
think that much of the recent rise has been due more to the 
squeeze in March than to anything else. As for the new 
crop months, there are those who believe that they are high 
enough. The National Ginners’ Association estimates the 
next acreage as 9% larger than that of last year. Some 
opie reports from Texas put the increase there at 10%. 

i3 also contended even in some Southern advices that plenty 
of labor will be found if high wages are paid. And farmers 
are able to pay them. Also it is said in some reports that 
fertilizers will be more plentifully used than for years past 
and that they will be of better quality. At times the weather 
has been better. Naturally the tendency is towards higher 
temperatures as time goeson. There is believed to be plenty 
of time to catch up on belated work. Many believe that 
there is every incentive to the South to plant for a big crop. 
Meanwhile Liverpool’s stocks are larger by far than for years 

ast. Mills at the South are said to be pretty well supplied 

he visible supply it is contended is large enough tocarry the 
trade through very easily to another crop. Cotton goods are 
not so active as they were recently. Importations of textile 

oods of various kinds show a tendency to increase. Great 

ritain ee to the U. S. in February 8,962,000 yards of 
cotton cloth against 1,665,000 yards in the same month last 
year and 3,445,000 in 1913. These figures look significant 
to many. Spot markets as a rule have been quiet. Pro- 
fiteering here has caused some reaction at times. Liverpool 
at times has shown conspicuous weakness. There have been 
days when its price fell equal to 60 to 120 American points. 
Strikes in cotton mills of Roubauix and Purciong in northern 
France have had a disturbing effect. And spot sales at 
Liverpool have been trifling, i. e., only 4,000 or 5,000 bales 
a day. England appears to be importing less American 
cotton. The London Daily ‘‘Mail’’ said that adverse ex- 
change with America has been costing the United Kingdom 
£225 000,000 a year or more than the Administrative cost of 
the whole country in pre-war years. To-day prices declined 
early but rallied later and closed substantially higher. 
Liverpool cables were rather disappointing, foreign exchange 
declined and there was less covering and considerable profit- 
taking early after the recent sharp rise. Later came a 
advance partly on a report that there was a better prospect 
of getting the treaty ratified. Also the exports for the second 
day in succession were rather large. Spot markets were 
firm. The weather was bad. Rains prevailed in parts of 
the belt and more were predicted with low temperatures. 
There is said to be quite a liberal short interest in May and 
July. The rise in futures was s Middling uplands 
on the spot closed at 41c. or 10 points higher than a week 
ago. 
The following averages of the differences between grades, 
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8.25 off 
*These ten grades are not deliverable 
upon new style contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
March 6 to March 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
uplands...---.....4090 40.90 40°76 41.00 41.00 41.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Mar. 12 for each of the past 32 years have been as follows: 
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Spot. | Contr’t. 











AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
yee Wr eg period of the previous year—is set out in 
detail below: 





Movement to Mar. 12 1920. Movement to Mar. 14 1919. 


Shitp- | Stocks 
.| Mar. 


























Vicksburg... - 
Yazoo City... 
Mo., St. Louis- 
N.C., Gr’ nsboro) 


O., Cincinnati - 
Okla., Ardmore 
Chickasha... 
Hugo 
Oklahoma... 
8.C., Greenville 
Greenwood... 
Tenn.,Memphis 
Nashville ...~. 
Tex., Abilene... 





3,855 
26,475 
"469 


19,720 
1,236 


187 
1,214 85! ; 
290 00 543} 23,543 
20 ,160,1,439 ,662 

1,100, 15, 2,405, 96,709 
10 1,199 156; 36,498 


n> ae ae | 
Total, 41 towns' 98,800'5,762,217'119,898!1245820 89,3504,824,668 


The above totals show that the interior stocks have de- 
creased during the week 21,098 bales and are to-night 276,359 
bales less than at the same time last year. The receipts at 
all towns have been 9,450 bales more than the same week 
last year. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of — from the United States, 
including in it the exports of Friday only. 

ock at Liverpool bales..1,0:7,000 491,600 
Stock at Liverpoo es..l, <0. ' 000 


Stock at London 
Stock at Manchester 





Clarksville ..- 


190, ;: 
32,008)1, 
Paris 1,100 
San Antonio-- 2 











Honey Grove. ° 
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Total European stocks 
India cotton afloat for Europe-.-_ 
Amer. cotton afloat for Europe... 
razil, &c., afloat for Eur’e 
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Total visible supply 
Of the above, totals of American and other descriptions are as follows: 
American— 


301,000 293,000 662,000 

53, 26,000 59,000 
287,000 *159.000 429,000 
So4-20 136,000 205, 
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Continental imports for past week have been 53,000 bales. 

The above figures for 1920 show a decrease from last week 
of 112,255 bales, a gain of 784,173 bales over 1919, an excess 
of —— bales over 1912 and a gain of 1,235,715 bales 
over . 
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FUTURES.—The highest, lowest and closi rices at Movement into sight i i : 
New York for the past week have been as follows: Week— ie. ae 





Bales. Since A 
moor | Hie eaer 
Saturday,| Monday ,| Tuesday ,| Wed’ day ,| Thursd’y.| F , ; . , @ 

Mar.6. | Mar. 8. | Mar.9. |Mar. 10|Mar. 11.|Mar. 12. ; 33,002 /1915-16—Mar. 17 


WEATHER REPORTS BY TELEGRAPH.—Our tele- 
39.05-.20|30.05-.18|38.95-.25 38.75-.50|39.50-.75|39.65-.00 . graphic advices from the South this evening denote that rain 
39.09 —|39.12 —|39.01 —/|39.45-.50/39.50 —|39.99 — has fallen in most sections during the week, but with the 
ao ee ites a re ee precipitation light asarule. Low temperature has seemingly 


35.64-.96|35.85-.43 35.73-.35|36.30-.63|36.44-.05 — beter st eam Nota 
35.82- 84|36.20-.22'36.02-.04136.27 —|36.53-.56/36.95-.05\— Galveston, Tex.—We have had rain on three days during 
ete eS boa esd the past week, to the extent of one inch and eight hundredths. 
33.50 —|33.95 —|33. 34.25 — The thermometer averaged 53, ranging from 38 to 68. 
a we eae ee a ES Abilene, Tex.—Dry all the week. The thermometer 
32 97-.98|33.42-.45|33.40-.41|33.75-.77|33.77-.80|34.22-25 ranged from 16 to 78, averaging 47. 
pera OS Wale SR EE RS Brownsville, Tez.—Rain on one day of the week. The 
1 oe ie is 33.75 —\33.08 —(23.45 —\— rainfall has been — hundredths of an inch. Average 
thermometer 56, iy gs 80, lowest 32. 
op eae Gee bem an pee tind ipo, Dallas, Tex.—It rained on two days during the week 
- to the extent of five hundredths of an inch. The thermo- 
50-86-28 a-38-08 see yes Sp a te age 297 | meter has averaged 50, the highest being 78 and the lowest 22. 
seule agidicin et aia Palestine, Tex.—There has been rain on four days of the 
ee es ae te or ee —~ — =] week, to the extent of forty-three hundredths of an inch. 
va ' = a ee nmi a Sees —- ge coe vg ——. 54, emerne from - to 80 a 
.35-.49|29 .50-.11/29.76-.21|29.65-. .60-. .70-. ; an Antonio, Tex.—There has been no rain duri the 
29.35-.40/30.08 —|29.82-.84|30.36-.37|30.60-.65)30.95-.99/— —- — week. The thermometer has ranged from 32 to 84, saan 









































29.82-.90)| 29 .05-.30)29 .30-.60|29 .44-.00/| 30 .12-.45|30 .00-.48/28 .82 h48 


28.75 —|29.45 —|29.30-.32/29.91 —)30.17-.18)30.50-.09/— —- —— _ New Orleans, La.—Rain on three days of the week. The 
See 29 .90-.10)29.86-.30/29.86-.30 | rainfall has been twenty-three hundreds of an inch. Aver- 
Closing --_.!28.55 —'29.20 —99.05 — 29 90 —'30.25 —— —— | age thermometer 49. 

140c. f37c. §34c. @33c. e8lc. h30c. Shreveport, La.—It has rained on three days during the 

QUOTATIONS FOR MIDDLING COTTON AT OTH- | Week, to the extent of two inches and twenty-seven hun- 
ER MARKETS.—Below are the closing quotations of mid- | 4redths. The thermometer has ranged from 24 to 74. 
dling cotton at Southern and other principal cotton markets | Mobile, Ala.—Farm work is progressing rather slowly in 
for each day of the week: consequence of unfavorable weather. We have had rain on 
two days during the past week, to the extent of three hun- 
Closing Quotations for Middling Cotton on— dredths of aninch. The thermometer averaged 46, ranging 


from 28 to 69. 
| Wed'day. Thursd'y., Friday. Selma, Ala.—There has been rain on three days the past 


























Week endi 
Mar. 12.” 








-~ 
i) 


42.50 week, to the extent of fifty hundredths of an inch.The 
Snon thermometer has ranged from 20 to 75, averaging 42. 
0.00 


40. Savannah, Ga.—There has been rain on one day of the 

p+ aps week to the extent of one inch and ten hundredths. The 

39.00 thermometer has averaged 46, the highest being 72 and the 
lowest 27. 

Charleston, 8. C.—We have had a trace of rain on one day 

during the past week. The thermometer averaged 48, 
ranging from 30 to 65. 

40.00 Charlotte, N. C.—It has rained on one day during the week, 


NEW ORLEANS CONTRACT MARKET —The closing ve Shenae ee 
tati tracts in t tto : 
markets for the past week have been as follows:. |__ WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
Monday,| Tuesday, Wed day, Friday -| at a glance the world’s supply of cotton for the week and 
Mar. 8. | Mar.9. |Mar. 10. . 11.|Mar. 12. | since Aug. 1 for the last two seasons, from all sources from 
39.50 — 39.25-.30 39.48-.50/39. 39.55 — | Which statistics are obtainable; also the takings, or amounts 


36.71-.75 36.56-.59 36.82-.85|36.96-.98|37.45 — | gone out of sight, for the like period. 
.34-.38)|33.83-.85 33.65-.70 33.99-.06/34.25-.26/34 
30.08 —|30.70-.73 40.50-.52 31.03-.10 


' .27-.32/3 
.30-.33|29.97 — 29.80 — 30.35-.40/30.56-.60/3 Cotton Takings. 1919-20. 1918-19. 
28.80 —/29.32 —,29.30 —|29.85 —/30. 3 


1. 
0: Week and Season. 
Week. 
Bally sty Sy & Steady Won le Steeds = upp yrme . -|6,353,741 
erican i o Mar. 12__- 193,446 
OVERLAND MOVEMENT FOR THE WEEK AND | Bombay receipts to Mar. 11-222] 690/000| 1.784:000| 681000 
SINCE AUG. 1.—We give below a statement showing the | Other India shipm ts to Mar. 11 


BRSHLSssseze 
Ssbresseha 


S, 323383535: 
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Little Rock____ 


SSVSS=SSS5595 
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Cron 
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| 4,000 
: Alexandria receipts to Mar. 10-_- 13,000 
overland movement for the week and since Aug. 1, as made | Other supply to Mar. 10* 15 4, 


up from telegraphic reports Friday night. The result for “ 
the week and since Aug. 1 in the last two years are as follows:| poimupPly 6.671.637 nana kine tie 


uct— 
——]918~-19—— | Visible supply Mar. 12 6,241,486) 6,241 ,486/5,457,313) 5,457,313 
Since 


Week. Aug. 1. | Total takings to Mar. 12.a._--| 430,151|10,661,588| 279,082] 8.058.449 
al0 175 a408 018 of which American. oeeecace 334,151 7.894.588 217,082 6.427.449 
"199 Of which other 96,000 2:767.000' ‘62.000! 1,631,000 


* Embraces receipts in Europe from Brazil, Wmyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated coneunntiee by 
Southern mills, 2,243,000 bales in 1919-20 and 2,335,000 bales in 1918-19— 
takings not being available—and the te amounts taken a1, Northern 
and foreign spinners, 8,418,588 bales in 1919-20 and 5,723,449 bales in 
1916-12, of Suen 5,651,588 bales and 4,092,449 bales American. 

s a 























1 4 592 
16,216 299,550 32,643 480,968 
Total gross overlanu 35,873 1,455,910 53,257 1,479,943 


POverlan 071 135.066 $85 44.121] BOMBAY COTTON MOVEMENT.—The receipts of 
906 138905 ety 183°b75 India cotton at Bombay for the week ending Feb. 19 and for 


— the season from Aug. 1 for three years have been as follows: 
6.765 379,259 8,246 249,310 


Leaving total net overland * 29,108 1,076,651 45,011 1,230,633 1919-20. 1918-19. | 1917-18. 


February 19. 
* Including movement by rail to Canada. a Revised. Week. | Fog Week. Promos | | weer. | dans: 
The foregoing shows the week’s net overland movement 
has been 29,108 bales, against 45,011 bales for the week last : 82.000'1.5%6 0001 74 00011.237.000' 40 000"_944.0 0 
ear, and that for the season to date the aggregate net over- seat slaiatide 2 
nd exhibits a decrease from a year ago of 153,983 bales. aster 
——]919-20— - ===] 918~-19—— Great | Contt- |Japané' Great Conti- 
Since Ce 















































$ Britain.| nent. | China. .| Britain.| nent. 
> Week. Aug. l. Week. Aw. l. es 


Receipts at ports to March 12._..122,886 5,590,632 84,626 3,901,116 6.000 
Net overland to March 12 29,108 1,076,651 45,011 s ,633 , 
Southern consumption to Mar. 12a 71, 2,243,000 62,000 2,335,000 3.000 


Total marketed 8,910,283 191,637 
443.773 1.809 


Came into sight d week___ 201,896 1917-18 - 
Total in sight March 12 


Total all— e cl 
1919-20._| 6, 4,000; 70,000, 80, 58, 306,150; 982,000)1,346,750 
Nor. spinners’ takings to Mar. 12. 30,924 2.066.544 1918-19 - +m 5000 meas ve ssa me nee 413,000 
* Decrease during week. a These figures are consumption; takings not ae a! = = a cael a tb - - Fink, 


available. * No date for 1917-18, figures for 1918-19 are since Jan. 1. 
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ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Feb. 18 and for the corresponding week 
of the two previous years: 


Ticoe tl 


Recei ntars)— 
This woek- 8) 





1919-20. 1918-19. 1917-18. 





152,711 


107 ,400 
4,160,459 


69,962 
5,207 ,385 4,680,198 








Since 
Aug. 1. 


173,090); -.-- 
79,771)| 5,228)1 
133|| -_..| 78,135\| 1,975 

13 031 232, ,091|| 4,246) 16,038)| -... 


30,035 676,8211117,0571347,034'| 7,203'318,070 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Feb. 18 were 

69,962 cantars and the foreign shipments 30,035 bales. 

MANCHESTER MARKET.—Our report received by 
cable from Manchester to-night states that the market is 
quiet but firm at unchanged quotations. We give prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison: 


| Since 
Ezport a Week. Aug. 1. 


To Liv 5,027 214,320 
To Man ee &c 6, ‘926 128, ‘277 
To Continent and India. 5,051 102,1 

To America 


Week. 
2,811 


Week. 



































1920 | 


8% be. Shirt- | Cot'n 
ings, Common | Mid. 
to Finest. Up's 


| d, 

28 .66 3 
27.66; 
28.31 


27.72 
29 .67 
30 51 
30 .02 


29 .15|26 44 
28 .65'26%4 


1919. 


8% be. Shrt 
inge, Common 
Finest 





Cot'’s 
Mi4. 
Up's 
| 4. 
19.04 
15.84 
16.59 


17.05 
16.82 
17.68 
17.18 


16.24 
15.36 


32s Cop 
Tuts. 





CO CAQQw woo. 


66 
68 


Ses: 


— tt DOD 
oo MANO 


76% 
76% 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 225,513 bales. The shipments in detail as made 
up from the mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK —To Liver l-—Mar. 5—Carmania, 75; Cedric, 14... 89 

tN sever. —Lepanto, 35u 

le 5—Comeric, 1 1 
GALVES N—To Laver 
—Cladiator, 11, 

To Manchester—Mar. 6—Domingo de Larrinaga, 10,862 

To Christiania—Mar. 6—Mexicano, 1,600 

To Gothenburg—Mar. 6—Mexicano, 1 379 

To BRarcelona—Mar. 4—Clark Mills, 3,526 

To Genoa—Mar. 5—West Harlan, 15 639 MELE AE AR ITED QGP 28 bg. 15 239 

To Japan—Mar. 6—Tefuku Maru. 3,315 3,315 
HOUSTON—To Liverpool—Mav. Pg wag eset tf | es: 12,395 
NEW ORLEANS—To Liverpool—Mar. 10 —Actwr, 8,200 ,200 

To Belfast—Mar. 5—Kenbane Head, 3269 369 

To Havre—Mar. 10—Californie, 4 895 

To Bremen—Mar. ¥—Inspector, 13,766 

To Gothenburg—Mar. 11—-Mexicano, 1,450 

To Christiana—Mar. CO enon 140 

To Genoa—Mar. 5—Ada O., 

ae | npoenngan Pine 9—Atenas 

Niit—To L 5—Panama Rag 10,600 
SAVANN | litiggs Fy jag geyiimeal 6—Argalia, 10, 93... Rear. 11 
isnop, 10,4 

To E ieee Yo 6—Broadlea, 4,074 

To Bremen—Mar. 11—Monomac, etd 

To Gothenburg—Mar. 11—Kisno 

To Japan—Mar. 9-—Eurania, 10, 


brie, 8,728 
CHARLESTON—To Liver 1—Mar. 1l1— 
WILMINGTON—To Hamburg— Mar. 9—West Errol, 3 800 
BOSTON—To Liverpool—Feb. 28—Bohemian, 935 
To Gothenburg-—Mar. 1—Chickashining, 200- 
PHILADELPHIA—To Liverpool—Feb. 23—Verbania,  , aS 
To Manchester—Feb. 18—-Manchester Merchant, 525 
To Havre—Feb. 26—J. W. Van Dyke, 200 
To Gothenburg—Feb. 28-——-Gunborg, 100 
SAN FRANCISCO-—To Japan—Feb. 28—T jikermb 
.Mar. 1—West Inskip, 2.0 2 BOIO ene, B — Columb 
To Philip yines— Mar. l-- t Inskip, 300 
SEATTLE—To Japan—Feb. 27 frase “oeur, 
atori Maru, 4,776...Mar. 3---West Jester, 2 836 
SEATTLE—To Japan—Not vend until Mar. 9: Jan. 30— Robin 
Gray, 8,554.._Jan. 41—Endicott, 3,020 


100 
bia, 547_ 


9,870...Feb. 28— 





225,513 
The particulars of the foregoing shipments for the week, 
arranged in our neta form, are as follows: 
Grea Ger- —Oth.Eur 
Britain, France. many. North. 
New York-_.- 89 . by 


Galveston.__.44,240 
Houston i ok 
"524 


rope— Phillip 
South. Japan. &Coluin Total. 
[en “ieee” 14 
19,165 3,315 


6,005 10,600 
_--- 19,245 


4,895 
4.074 


13,766 
10,917 


3,000 


200 


__. 3,657 
56 


Tocal..... 90,085 9,169 27,783 6.243 25,170 66.914 250 225.513 


COTTON FREIGHTS.—Current rates for cotton fron 
New York, as furnished by Lambert & Burrows, Inc., ars 
as follows, quotations being in cents per pound: 
Liverpool, 1.80¢. Stockholm. 2.800. Bombay, 1.50¢. 
Manchester, 1 .55c. Trieste, 1.500. Viadiv . 1.50¢e, 
Antwerp, 900. Fiume, 2.00e. Gothenburg, 2.25c. 
Ghent, via Antwerp, .90¢. Lisbon, 1.00c. Bremen, 1.75c. 

Ha 1.00c. Oporto, 1.50c. - Hamburg, 1 75c. 
eens direct, 1.50¢. | Danzig, 1.76c. 


Japan, 1.506e. Piraeus, 1.50c. 
| Shanghal, 1.50c. Salonica, 1.50c¢. 














LIVERPOOL.—By cable from Liverpool we have the so 
lowing statement of the week’s sales, stocks, &c., at that 


Of which a took 
Of which exporters took 


3383333 


3 


The tone of the Liverpool market for spots and futures 
each day of the pe week and the daily eoaing prices of 
spot cotton have been as follows: 





Spot. Saturday. | Monday. Tuesday. 
Market, ( 

12:15 ¢ Quiet. 
P.M. | 


Mid.Up.’ds 


F riday : 





Quiet. Quiet. 


28.94 
4,000 


29.07 
4,000 
t 


Quie 
5@l11 pts. 
advance. 


28 .65 
5,000 


28.10 


HOLIDAY 4,000 


4,000 


Steady, 
17@ 24 pts. 
advance. 
Steady, 6 


pts. dec. to 
ll pts.adv. 


Steady Quiet Easy 
4@15 pts. 17@42 pts. 5@12 pts. 
decline. decline. decline. 
Bar. steady 
14@38 pts. 
decline. 





Steady 
16 @44 pts. 
advance. 


Steady 
18@ 24 pts. 
advance. 




















Steady 
29 @ 50 pts. 
decline. | 





oe prices of futures at Liverpool for each day are given 
Ow: 





| Sat. . Tues. Wed. Thurs. * Fri. 
March 5 | -_ ae 


to 12%! 12% | 12%: 4 12%: 4 p.m —— 
March 11. D. m. D. mip. m.'p. pp: = p.m. D. m.|D. m. mfp. A -m./p. a 
as | d. | 4. ad aod d. a, 
March. ...-...) | 














25 8125. 77285. 4524 .95 24.9624 .99,25.36 25.57 
12/25 .8425.2524.9624. 48,24 5024. 4824 8725.1 
24.59,24.79 24.7324. 46 24.02/24 .0 y piney 38 24. 3 
24. 0024. 20 24.1423 .90,23.4423. 42/23 .80 24 .00 
23 .19\23 .37 22.3623 .15'22.81/22.82 2 742 Ge ce 
22.49/22 .69 22.68/22 .5022 .20:22.21/22. Z 4122.58 


8: 


ce 
seeae resi 


3 
73/21. 
A121 
17/21. 


22.01 22.21 22 2022 02217221 .7321.64121.94 
ot bois ROS] BOa1 OSl 3521 Beal "56 
21.2921 51 21.5921 .3721.0721.0821 26 
21.07/21 29 21.2821 .1520.85:20.8620.7621.02 


rE 


BREADSTUFFS 
Friday Night, March 12 1920. 

Flour has been in the main quiet both for the home trade 
and for export. Prices have been rather irregular, despite 
some advance at one time in wheat. Some mills have been 
disposed to seek business and to offer inducements to buyers. 
Numerous export inquiries have been reported and also some 
large sales of corn flour recently to Egypt. Generally 
credits have been found difficult to arrange in foreign busi- 
ness. Also the shortage of cars and the low rates of exchange, 
even after some recent advance, have been no small obstacles 
to overcome. A resolution authorizing the United States 
Grain Corporation to sell 5,000,000 barrels of soft wheat 
flour to needy European countries on credit was approved 
last Saturday by the House Ways and Means Committee. 
It will be offered as a substitute for the Treasury Depart- 
ment proposal that loans of $50,000,000 be made to Austria, 
Poland and Armenia for food relief. Some foreign demand 
has been reported here for both first and second clears for 
shipment and these grades have been rather steadier. The 
demand is variously said to come from Egypt or Greece or 
South Africa. Africa, it is said, badly needs foodstuffs, 
and has recently bought a moderate quantity of Canadian 
flour. The Grain Corporation announced that it had pur- 
chased on this week’s bids about 286,000 barrels of flour at 
an average price of $10 68, basis Baltimore, and $10 on the 
Pacifie Coast. 

Wheat reserves are larger than had been expected. Buton 
the whole prices have been well maintained with Argentine 
prices up sharply. The visible supply decreased last week 
707,000 bushels against 2,690,000 bushels a year ago. This 
makes the total 50,168 000 bushels against 115,529,000 at 
this time last year. The Grain Corporation, it * said, will 
sell 5,000,000 bbls. of surplus flour to Europe. In Argen- 
tina prices have risen 15 %c. in two days. Here No. 2 red, 
$2.74; No. 3 red, $2.71; No. 2 mixed durum, $2.75; No. 2 
hard winter, $2. 74; No. 3 dark spri $3.10, allf.o.b. The 
Government makes the amount of wheat’ in farmers’ hands on 
March Ist 165,539,000 bushels or 17.6%, compared with 
128,703,000 or 14% in 1919, and 107,745,000, or 16.9% 
in 1918. The second official East India estimate of the 
condition of the 2. tung 2 wae hag in the United Provinces 
is 80 to 100% all’s agent in these provinces 
predicts fair A, tn of heat and barley from the new 
crop. In the Punjab, where wheat is not harvested until 
May-June the acreage is given officially at 9,800,000 acres, 
against 7,647,000 last year. The official estimates so far 
to hand are as follows: 14,638,000 acres against 13,733,000 


acres last year for central provinces, Bombay, &c., and the 
Punjab. 
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The International Institute of Agriculture of Rome says 
that conditions in the chief cereal producing provinces of 
South Russia, which in normal times provided the grain 
supplies of northern Russia, furnish the basis for an estimate 
that the quantity of wheat available for export from south 
Russia in the season 1919-20 should reach at least 1,500,000 
tons. The bulletin goes into details regarding the Kuban 
district, the Government of which, it says, has calculated 
that from the crops of 1919 alone there should be available 
for export in the present season about 430,000 tons of wheat 
and 370,000 tons of barley, with the addition of stocks of 
cereals remaining from the previous Kuban crops. A Rome 
dispatch says that peasants in northern Italy are striking, 
the strike coming at a most inopportune time, as this is the 
sowing season, which is exceptionally favorable this year. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red cts.23644 236% 236% 236% 236% 236% 
23434 23434 234% 234% 234% 234% 

_Indian corn advanced on covering of shorts and a new 
high record was reached. Small receipts and strong cash 
markets have had much to do with the rise, although the 
Government figures on farm reserves were larger than 
expected. Provisions were higher. And this fact was not 
without its influence on corn for a time. Wet weather 
prevailed at the West. Country roads were in bad condi- 
tion. There was a heavy export demand for rye. Sterling 
exchange on the 11th instant reached 3.824%4e. May got 
up to $1.50. Though cars were reported more plentiful in 
Iowa they were said to be still searce in Illinois. Rye at 
times held corn as much as anything. On the 10th inst. 
rye advanced 3% to 4e. 

On the other hand, the visible supply increased last week 
192,000 bushels, inst a decrease in the same week last 
year of 476,000 bushels. The total is now 5,142,000 bushels, 
against 4,007,000 bushels a year ago. The cash demand 
fell off somewhat at one time. Eastern buyers, in fact, 
are said to have resold a good deal of corn and oats bought at 
the West which had not been shipped. That looked to 
many as though the East was, after all, pretty well supplied 
at least for the time being. A cargo of about 4,000 tons of 
Argentine corn now afloat was sold at $1:55 c. i. f. New 
York. On the 9th inst. cash prices fell 4 to 6 cents at the 
West. Chicago had got to something of a premium. Large 
consignments were sent there. Above $1 49 for May there 
has been a good deal of selling at Chicago. Reports from 
lowa claim that there is quite a good supply of cars. This 
led some to predict larger receipts at Chicago. The Govern- 
ment states the farm reserves on March Ist at 1,092,095,000, 
or 37.4%, against 855,269,000, or 34.2% in 1919 and l,- 
253,290,000, or 40.9% in 1918. The technical position of 
corn has been weakened by the recent covering of shorts. 
In 48 hours cash premiums at Chicago fell off about 7 cents 
per bushel, but later the rise was resumed. A Buenos Aires 
dispatch, however, says that the striking stevedores at 
Rosario are returning to work and it is expected that the 
nearly 40 strike-bound vessels from over-seas will soon be 
able to take on their loads and sail. To-day prices fell, but 
they are higher than a week ago. Cars are reported scarce 
in Illinois, lowa and South Dakota. It looks like small 
receipts for a time. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow ‘ 178% 180% 177% 177% 177% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

147% 145% 147% 148% 148 

July delivery in elevator % 140% 139% 140% 142% 142 
September delivery in elevator....135 136% 135% 137 139 138% 


Oats advanced at one time and later receded only to rally. 
Trading has not been very heavy. Still there has been 
quite a good business in rye. On the 11th inst. sales of 
500,000 bushels of rye to the seaboard were reported at 
Chicago for shipment via Lake. Bids were reported of 15 
cents over May on the track at Baltimore, for prompt 
shipment. Holland has been a big buyer of rye at Chicago. 
It wants it for Germany. In fact Holland is said to have 
taken most of the unshipped rye at the Seaboard for Ger- 
many. The visible supply of oats increased last week 
35,000 bushels against a decrease in the same week last 
rear of 211,000 bushels. The total is only 10,436,000 

ushels, however, against 27,452,000 a year ago. In the 
visible supply of rye there was a decrease last week of 792,- 
000 bushels, making the total 19,596,000 bushels against 
16,676,000 a year ago. On the other hand oats price have 
reacted easily. They have shown noticeably less strength 
than those for corn. For one thing the export demand has 
been quiet. This has been one of the greatest drawbacks. 
Moreover, exporters have recently been reselling. This has 
had a bad effect. As to rye some think that the supply 
which is some 3,000,000 bushels larger than that of a year 
ago, is enough to last for the reat of the season. Exporters 
express doubts as to the possibility of Europe absorbing 
the surplus. Also it is contended that if the Government 
sells 5,000,000 bbls. of Government flour to Europe it will 
hurt the sale of rye grain to foreign markets. The Govern- 
ment states the farm reserves on March Ist at 422,815,000 
or 33.9% compared with 590,251,000 or 39.4% in 1919 and 
599,208,000 or 37.6% in 1918. ‘To-day prices fell, but 

they close somewhat, higher than a week ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri 

No. 1 white_-_cts_104 


103 4-104 104 104 
No. 2 white 103 4% 103-10334 103}4-104 103}4-104 


May delivery in elevator 


104% 104 
104 103% 





DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 


; 84% 83 83 
July delivery in elevator 76% 765% 75% 75% rh, rat 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

_ Sat. Mon. Tues. Wed. Thurs. ‘ 

May delivery in elevator cts_1704% 170% 168 172 173% 173% 
July delivery in elevator 166%4 16634 164 167% 168 168 


The average farm price of grain in the United States on March 1 com- 
pares as follows (cents per bushel): 
Wheat. 


226.6 
208.0 
202.7 


The following are closing quotations: 
Spring patents 


inter straights, soft 
Kansas 
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AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL STOCKS.—The Agricultural Department’s re- 
port on cereal stocks, &c., was issued on March 8 as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates, from — 
of correspondents and agents estimates that the amount of corn on farms 
Mar. 1 was about 1,092,095,000 bus., or 37.4% of the 1919 crop, against 
855 269,000 bus., or 34.2% of the 1918 crop on farms Mar. 1 1919, and 
1,253,290,000 bus., or 40.9% of the 1917 crop on farms Mar.11918. A 
16.3% of the crop will be ship out of the counties where grown, against 
14.5% of 1918 crop and 22.1% of the 1917 so shipped. The proportion of 
the 1919 crop, which is merchantable, is about 86.9% (equivalent to 2,535,- 
130,000 bus.), against 82.4% (2,062,041,000 bus.) of the 1918 crop and 
60.0% (1,837,728,000 bus.) of the 1917 crop. 

The amount of wheat on farms Mar. 1 1920 was about 165,539,000 bus., 
or 17.6% of tae 1919 crop, against 128,703,000 bus., or 14.0% of the 1918 
crop on farms Mar. 1 1919, and 107,745,000 bus., or 16.0 of the 1917 
crop on farms Mar. 11918. About 60.1% of the crop will bo shipped out 
of the counties where grown, against 58.8% of the 1918 crop and 51.1% 
of the 1917 crop so shipped. 

The amount of oats on farms Mar. 1 1920 was about 422,815,000 bus., or 
33.9% of 1919 crop, against 590,251,000 bus., or 38.4% of the 1918 crop on 
farms Mar. 1 1919, and 599,208,000 bus., or 37.6% of the 1917 crop on 
farms Mar. 11918. About 25.7% of the crop will be shipped out of the 
counties where grown, against 27.4% of the 1918 crop and 32.3% of the 
1917 crop so shi ow 

The amount of barley on farms Mar. 1 1920 was about 38,010,000 bus., 
or 22.9% of the 1919 crop, against 81,746,000 bus., or 31,9% of the 1918 
crop on farms Mar. 1 1919, and 44,419,000 bus., or 21.0% of the 1917 crop 
on farms Mar. 1 1918. About 34.8% of the crop will be shipped out of 
the counties where grown, against 39.0% of the 1918 crop and 39.7 % of the 
1917 crop so shipped. aes wa 


As of interest in connection with this report, we give below 
a statement covering the stock of corn on March 1 for a 
series of years as made up by us from the Agricultural De- 
partment’s figures: —) os ed a oy ee ee es ERS 
Product of On Hand jus F° Bey, Consumed or 
revious Year. March 1. y Per Distributed. 
Bushels. Bushels. 


Bushels. 
2,592 320,000 962,429,000 1,629,891 ,000 
1,047 ,763 ,000 000 


z tna 
to ~IbD 
RISRO 


Shaken 
REE sae 


1,289 655,000 
866 ,392 ,000 
910,894,000 

1,116,559 ,000 
782,303 ,000 

1,253 ,290 ,000 
855,269 ,000 ,647 ,390 ,000 

1,092,095 ,000 1 825,355,000 


The stock of wheat on March 1 for 13 years is shown in 
the subjoined table: 


Product of 
Previous Year. 


pam fre fmm fem fh ed. pd fl fm fa em 


On Hand 
March 1. 
W heat— Busheis. 
March 1908 148,721 ,000 
” 1909 143,692,000 
«ef é 160 ahs ont 


Consumed or 
Per Distributed. 


Cent. 


mrdwod 
Com Co 
a 


Th 
4 
rT 
‘6 
To 
rT 
‘6 


% ,000 
“s 636,655,000 107,745,000 910, 
" 921,438,000 128,703 ,000 792,735,000 
pe 940 ,987 ,000 165,539,000 775,448,000 
The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


528,910,000 


pat ed Pat eet et Dt ND 
a te 
SCOWMDNWOLAIMD 


_ 
~] 
eo 





i 
Recet pts at— Flour. | Wheat. | Corn. Oat:. | Barley. Rye. 


bbls. 196Ibs.!bush. 60 Ios \bush. 56 Ibs. \bush. 82 lbs .\bush 48lbs \bush.56Ibs. 
219 260 2,170, 1,543, 1 
Minneapolis - 1,158 134 162, 1 150,000 
64 343, 1 55,000 
36 47, 
30 50, 
‘ 956, 
eorla 65 35 333, 
36 267, 
Omaha 215 294, 
Indianapolis. - 436 339, 


oe . 
Total wk. '2 3,466, 347, 
3,202 2,629, 
Same wk. ‘1 1,571, 12,294, 
I ; 
1 
1 


Same wk. ‘1 , 
Since Aug. 1 
1919-20_...)14,555, 152,650, 28,528 , 
1918-19. _..|10,197, 361,102, 40,438, 832, 
1917-18. ~_.'10,298, 140,655, 35,612, 217,212, 
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Total receipts of flour and grain at the seaboard ports for 
the week ended March 6 1920 follow: 


Core. | Oats. | party. | Rye. 





Piowr. | Wheat. | 





’ 1,686, 
J ’ 18,009, 
Week 1919...) 558, 2,263, 287 000 1,263,000 286,000 722,000 
Since soo. |, 558. 12,263,000 2,661, 16,816, 3,041,000 3,775,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending March 6 are shown in the annexed statement: 

















Flour. Rye. 





. | Bushels 





. |Barrels. 
45 ,086 























412,000' 322,086 309,965/611,000 315,825| 1,575 
88.485'682.310 1,279,013) 16598131 125,951! 10,203 


The destination of these exports for the week and since 
July 1 1919 is as follows: 


2,243,607 
1,536 ,600 








Wheat. Corn. 


Week 


Flour. | 


Week 
Mar. 6 
1919. | 


Barrels. 
131,345 
159,741 
- 10,000 
21,000 


Exports for Week 
and Since 
July 1 to— 





| Week 
Mar.6 
1919. 


Since Since 


July 1 
1919. 


Stnce 
July 1 
1919. 


Mar.6 
1919. 





Barrels. 

5,374,827 

7,284,483 
765,119 
970,073 


Bushels. 
48 005,639 
74,508 ,565 

119,606 


Bushels. | Bushels. 
1,929,793 
191,000 
51,778 
660,709 
3,000 
4,579 


Total 322,086) 14,507,848| 2,243,607| 122,638,365 2,840,859 
Total 1918-19-...|682,310| 9,338,246! 1,536,600 83,233,205! 4,138,268 

The world’s shipments of wheat and corn for the week 
ending March 6 1920 and since July 1 1919 and 1918 are 
shown in the following: 


United Kingdom. 
t 















































Wheat. 
1919-20. 


Week 
Mar. 6. July 1. 


Bushels. Bushels. 
3,353,000 247 ,941, 


11 000 


9,370,0001453,636,000307,398,000 2,307,000 95,777,000! 37,224,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports March 6 1920 was as follows: 


GRAIN STOCKS. 


Corn. 
bush. 


Corn. 
1919-20. 


Week 
Mar. 6. 





1918-19. 





Since Since Since 


July 1. July 1 














Bushels. Bushels. 
2,209, 


63,983, 
32,484, 














Oats 


. Rye. 
bush. 


bush. 


Barley. 


United States— bush. 


338832 


3338 


3s 





Total Mar. 6 1920....50,168,000 

Total Feb. 28 1920....50,875,000 ‘ 

Total Mar. 8 1919...115,529,000 4,007,000 

Total Mar. 9 1918.... 8,949,000 11,268,000 15, 

Note.—Bonded grain not included above: Oats, 23,000 
Boston, 907,000 afloat Buffalo, total 1,118,000 bushels f 
1919; and barley, New York 31,000, Duluth 2,000, Buffalo afloat 1 
184,000 bushels, against 76,000 in 1919. 


$333 | 232 





B/ Ee 
=| S82 


Total Mar. 6 1920....11,034,000 
Total Feb. 28 1920....11,253,000 
Total Mar. 8 1919....44,834,000 
Total Mar. 9 1918....14,482,000 


~~ 
os 
$ Bak 


$323 | 22 


3223/8 
333 
S 


32 


ae 


gS 
: 


$38 | 83 
33 | 33 





Total Mar. 6 1920....61,202,000 5 
Total Feb. 28 1920....62,128,000 ¢ 
1 


iS 


_ 
BB, 
> 


$38 
me 
Se 


Total Mar. 8 1919...160,363,000 
Total Mar. 9 1918....23,431,000 11,292 


3} 
— 
-_* 


eece aS 
& 
- 
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THE DRY GOODS TRADE 
New York, Friday Night, Mar. 12 1920. 

The market for drygoods has passed through another 
quiet week with talk regarding merchandise still coupled 
with talk regarding money. For some time there has 
appeared to be a general desire to wait for a lead from the 
financial markets before going ahead in drygoods. Those 
who have made a study of financial conditions and ent husi- 
asts who are anxious to see higher prices in all lines are <= nding 
that the present cost of money is contributing a great deal 
towards another forward movement at high levels. Firms 
that have been doing a conservative business for the past 
several months will probably be able to get all the money 
they require but other concerns have already been made to 
understand that if they need credit their reasons must be 
exceptionally good ones. The fact is becoming plain that 
banks do not care to lend on merchandise as freely as they 
have done in the past for several reasons, one very good one 
being that they haven’t the money to loan. Merchants in 
close touch with affairs are becoming quiescent, especi 
with the summer months coming on. The near future wi 
its impending political conventions and treaty uncertainties 
still holds possibilities of many economic difficulties. - With 
the present confusion of influences at work in trade channels 
the conservatism of many merchants is fully warranted 
The real meaning of the hesitation in retail circles at the 

resent time is a mostimportantfactor. It isstill attributed 
oy many to the bad weather that has prevailed in all sections 
of the country but the real cause will become known with 
the approach of the Easter season. The well sold position 
of the mills has tended in a large measure to offset the de- 
pressing conditions in the market and for that reason prices 
have held steady to a surprising degree. In the export 
division of the market reports indicate that exporters have 
lost little of their confidence in future business. Firms that 
have done business in a conservative manner are confident 
that their customers abroad will be able to dispose of all the 
goods they obtain in this country but other houses that have 
used foreign fields for speculative purposes have found some 
difficulties of large proportions looming up _ before them. 
The violent rise in exchange rates during the week gave 
promise of better things in store. 

DOMESTIC COTTON GOODS.—The market for staple 
cottons gave evidence of a firmer tone during the past few 
days, attributed largely to the underlying strength in the 
market itself. It appears in this market at least that free- 
dom from financial uncertainties would bring about a re- 
newed rise in prices as the demand for goods is so clearly 
defined. It is stated in several quarters of the marketthat 
many buyers from jobbing houses are preparing to invade 
the market in search of staples for delivery before June. 
Selling agents report that they will have few goods to offer 
and still fewer goods for spot or nearby delivery. Full reali- 
zation of this condition indicates a stiffening in the markets 
before very long. At present there is marked resistance 
toward paying higher prices and large users are buying only 
what is necessary, paying for moderate lots at going prices. 
Production is slowing getting back to normal but it will be 
some time before accumulations begin pressing on the market. 
If surface conditions could be accepted as true barometers, 
it would appear that famine proportions had been reached in 
the market, but what is happening is more likely a strong 
effort to hasten out deliveries that are long overdue and 
wanted for immediate consumption. Bleached cottons have 
been in good demand and it 1s stated that sales during the 
week have been larger than at any time for the past few 
weeks. Small lots of flannels, sheetings and drills have been 
sold, indicating the ability to take in merchandise at current 
prices. Gray goods were fairly active during the first days 
of the week but quieted down later. 38-inch standards are 
listed at 24 cents. 

WOOLEN GOODS.—There has been quietude in the 
market for woolens and worsteds with many of the dress 
goods houses sold up till next October. The great demand 
that continues to exert itself for the best woolens and wor- 
steds has converted many large distributors of piece goods 
to the idea that quality is remembered long after price has 
been forgotten. It appears that the predictions of several 
large houses to the effect that blue serges would come into 
their own again this spring are materializing. A falling 
off in tricotines and other expensive cloths has been notice- 
able and serges are to all appearances slated for a heavy 


movement at —- prices. 

FOREIGN YGOODS.—The scarcity of raw material 
continues to be the chief feature of the market for linen 
goods and the constant increase in the use of union goodsas 
substitutes is becoming noticeable. Hemp, cotton and in 
some instances jute yarns are being used as mixtures, the 
mills trying in every possible way to keep their working 
forces occupied. It is a curious fact that in the linen trade 
many of the prices quoted to-day are not relatively higher 
than those quoted on cottons and similar , where real 
scarcity at the source does not exist. This can be easily 
explained by the desire on the part of the linen merchants to 
keep their lines before consumers who appreciate their worth, 
at a reasonable marginof profit. In a world of profiteering, 
the linen trade appears to be exempted. With the rise in 
exchange rates traders have become more inclined to hold 
goods in the burlap market but local trading is still of small 
poepertens. Light weights are quoted at 10.50 cents and 

eavy weights at 15.75 cents nominally. 
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State and City Department 


NEWS ITEMS. 


Alabama.—Constitutional Amendment Carried.—At the 
special election held Feb. 16 the proposed amendment to 
the State Constitution passed by the 1919 Legislature pro- 
viding for an issue of $25,000,000 highway bonds was car- 
ried, it is stated, by a vote of 10 tol. The amendment pro- 
vides for the issuance of bonds to the value of $25,000,000 
for the construction of a system of hard roads connecting 
all county seats. The bonds will bear interest at not to 
exceed 5% and mature in not less than three years and nor 
more than forty years, and must not be sold for less. than 
par. A clause in the amendment authorizes the levy and 
collection of a State license tax on all automobiles or motor- 
driven vehicles to pay the principal and interest on the bonds. 


Arkansas.—Acts of 1919 Legislature Held Valid .—The 
validity of about 80 bills passed at the regular 1919 session 
of the Legislature was upheld by the Supreme Court on 
March 1. The decision was the result of a test case attack- 
ing the validity of the Lonoke-Cabot Road Improvement 
District No. 11. The principal grounds for attack were 
that the bills had not been submitted to the Governor for 
his approval within the Constitutional time limit of 20 days 
after the adjournment of the Legislature. The Memphis 
“‘Appeal”’ says: 

The Legislature adjourned on April 3 1919, and 21 days thereafter be- 
tween 90 and 100 road bills were approved by Governor Brough and the 
——— of their validity was raised immediately and tested in the Lonoke 

ounty case. 

The Supreme Court stated that tue record is silent as to when the bill 
was presented to the Governor for approval, even though it was 21 days 
after the ture adjourned before he attached his signature of approval. 
It was held that when the contrary does not appear from the records of 
the General Assembly, it is to be presumed that the Senate enrolling com- 
mittee ormed the duty im upon it to present the bill to the Gov- 
ernor within the time requ or its consideration and approval or rejection. 

In answer to the contention that the presumption should be that it was 
not submitted within the time required, as the vernor’s approval was not 
made for 2] days, the court held that presumption should rot be founded 
on the unauthorized acts of officials. The fact that it was not approved 
until the twenty-first day only strengthens the presumption, it was stated, 
as ee - P rn anensees on ye as epprer : after the expiration of the 
re 2 s is not necessary make it a law. 

The court held that the fact that a section of the bill as passed by the 

signed by the Governor is 
may be corrected to correspond 





ture was omitted from the engrossed Dill 
not vital, and that errors in en 
with the bill as passed by the Legislature. 


Canada.— Municipal Statistics —The 1919-20 edition of 
‘Canadian Municipal Statistics,’’ recently issued by Wood, 
Gundy & Co., contains a very comprehensive digest of the 
industrial and financial position of the Provinces and munici- 
palities in Canada. The edition also treats on Provincial 
Trust Investments, Canadian War Loans, Income Tax 
Requirements and contains a summary of Municipal Law by 
Alexander Bruce, K.C., of Toronto. 


De Graff School District (P. O. De Graff), Ohio.— 
Suit Carried to the Supreme Court.—After the Logan County 
Court of Appeals hed hamden down a decision reversing the 
ruling of the Common Pleas Court, which restrained the dis- 
trict from issuing bonds for the purpose of erecting a school- 
house, the plaintiff in the case, “Samuel A. Kinsinger vs. 
The Board of Education of De Graff,’ appealed to the 
Supreme Court, and succeeded in obtaining a hearing, to be 
held some time this month. ; 

The decision of the County Court of Appeals left the dis- 
trict free to sell the bonds and to carry out the orders of the 
Industrial Commission of Ohio to build a new school build- 
ing, but, of course, the district will now have to wait upon 
the decision of the Supreme Court. 

The ‘‘Cincinnati Enquirer,” in speaking of the case, says 
in part: ‘‘Common Pleas Court held that safety laws relating 
to duties of the Chief Inspector cf Workshops and Factories 
no longer were in effect and that the Industrial Commission 
did not inherit the powers for the reason that the General 
Assembly sought to give the powers, by reference to the 
other statutes, which, the lower court held, was illegal.”’ 


Delaware.—Special Session of Legislature Called.—Gover- 
nor Townsend on March 6 issued a proclamation calling the 
Delaware Legislature into special session on March 22. 
Among other matters, the proclamation calls for legislation 
on the Federal Woman Suffrage Amendment. 


Hopewell Township Rural School District (P. O. 
Tiffin), Seneca County, Ohio.—Suit Brought to Higher 
Court—The voters of the township, who recently 
sought to prevent the Board of Education from issuing 
$75,000 bonds, but were frustrated in the attempt by a 
decision handed down by Judge J. H. Platt, of the Common 
Pleas Court, have carried the case to the County Court of 
Appeals, according to the “Toledo Blade.” 


New York City.—Assessed Value and Taz Rates for 1920. 
—The Board df Aldermen on March 3 approved the assess- 
ment rolls of real and personal property for 1920. The total 
assessed valuation for the five boroughs is $8,922,627,892, of 
which $8,626,121,707 consists of real estate (including real 
estate of corporation and special franchise assessments) and 
$296 506,185 of personal property. There is an increase of 
$197 ,798 ,954 in the real estate values, while personal property 
has decreased $65,906,595. 

The following table gives the assessment of each class of 
property by boroughs: 
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1920. 1919. 
$4,805,084,146 $4,742,082,046 
113,739,925 11,559,000 
267 ,947,816 262,170,575 
672,726,721 651,649,011 
Bronx ....{R. E. 1,408,650 51,283,250 
1,741,263 ,302 
38,220,650 
85,640,000 


Manhattan 


Brooklyn... 
8 


87,020,049 
569 694,575 
37 ,577 ,450 
29,137,134 
102 765,700 
4,620,800 5,182,850 ' 
(Special franchises 4,434,692 4,555 ,732 —121,040 


Manhattan, “ ; ee ee Total. 
s 
1920 5,186,771,887 753,308,264 1,937,811,205 636,409,159 111,821,192 8,626,121,707 


1919 5,115,811,621 731,808,972 1,865,123 ,952 604,827,476 110,750,732 8,428,322,753 
Incr. 70,960,266 21,499,292 72,687,253 31,581,683 1,070,460 197,798,954 


Note.—The classification “real estate of corporations” is made in accordance 
with charter direction, and is not exactly what the title would seem to imply. In 
part it is improvements in streets and public places not assessed as a special franchise, 
and chiefly it consists of the private rights-of-way of public service corporations and 
improvements on such rights-of-way. Special franchises include the tangible prop- 
erty of public service corporations situated in streets and public places, together with 
the value of the privilege of maintaining and operating them there. 


PERSONAL PROPERTY. 


Non Res. Personal 
Boroughs— Resident Personal oj) ——Corporattons—— 


Section 7, Taz Law. 
Personal. Estates. Resident. Non Res. Sub Div.1. Sec.7, Sub2. 
Manhatian— 


$ $ $ $ $ $ 
1920 -...122,001,500 17,655,200 22,673.850 42,888 250 17,791,500 4,053,050 


1919 ....189,022,700 24,714,800 44,302,150 8 774,200 20,443,650 4,029,200 
Bronz— 


1920 .... 15,299,850 


1919 __.. 10,233,300 
Brooklyn— 


1920 .... 32,206,250 
1919 _... 35,844,555 
Queens— 


1920 _._.. 7,150,600 
1919 __.. 9,243,000 
hmond 


c —_— 
1920 . 1,644,585 228,450 258,600 
1,797 ,12. 401,800 395 350 


1920 ....178,302,785 22,157,350 27,129,700 47,053,800 17,791 500 


1919 _...246,140,680 32,185,300 50,743,650 8,852,300 20,443,650 
Increase _. 3 


Decrease... 67,837,895 10,027,950 23,613,950 

Year— Manhatian. Bronz. Brooklyn. Queens. Totat. 
1920 _...227,063,350 17,211,200 41,192,900 8,792,100 2,246,635 296,506,185 
1919 ....291,286,700 weety 44,907,205 10,934,200 2,610,175 362,412,780 


Increase _.. 

Decrease... 64,223,350 3,714,305 2,142,200 363,540 65,906,595 
GRAND TOTALS OF REAL AND PERSONAL PROPERTY. 
Manhattan. — se yaa oe. Richmond. Total, 
$ e 
1920 5,413,835,237 770,519,464 1,979,004,105 645,201,259 114,067,827 8,922,627,892 
1919 5,407,098.321 744,483,372 1 910,031,15/ 615 761.776 113 360.907 8.790.735.533 
Incr. 6,736,916 26,036,092 68,972,948 29,439,483 706,920 '131,892.359 
With the above figures as a basis, the tax rates for 1920 
(given on a $100 valuation) have been fixed as follows, 1919 
figures being given for comparison: 
New York Bronz 
County. County. County. County. County. 

R.E. Pers. R.E. Pers. R.E. Pers. R.E. Pers. R.E. Pers. 
Tax rate 1920______- 2.48—2.39 2.53—2.44 254—2.43 2.54—2.54 2.53—2.53 
Tax rate 1919._____- 2.32—2.32 2.37—2.37 2.36—2.36 2.37—2.37 2.41—2.41 
Increase ........-.- 0.16—0.07 0.16—0.07 0.18—0.07 0.17—017 0.12—0.12 
It will be noted that the personal tax rate for 1920 is kept 
separately. The only previous time in the history of the 
city that this has been done was in 1918. “Ma ta al 


Porto Rico (Government of).—Bond Sale.—Harris, 
Forbes & Co. have purchased the $1,000,000 414% tax-free 
gold coupon (with privilege of registration) Lot ‘‘B’’ Public 
Improvement bonds offered without success on Jan. 8 
(V. 110, p. 483), and have resold them all to investors at a 

rice to yield 4.70% interest. Denom. $1,000. Date 
an. 11919. Principal and semi-annual interest (J. & J.) 
payable in U. S. gold coin, at the Treasury of the United 
States or at the office of the Treasurer of Porto Rico. Due 
as follows: $200,000 Series ‘‘I,’’ Jan. 1 1931; $200,000 Series 
“J,”’ Jan. 1 1932; $300,000 Series “K,’’ Jan. 1 1933, and 
$300,000 Series ‘‘L,”’ Jan. 1 1934. 


Washington.—(Governor Calls Special Session of Legisla- 
ture.—Pursuant to a proclamation issued by Governor Hart 
on March 2, the Washington Legislature will convene in 
extraordinary session on March 22. The Governor in his 
eall requests the Legislature to provide funds for the con- 
tinuing the State University, the Washington State College 
and the State Normal Schools, also to consider the ratifica- 
tion of the proposed amendment to the Federal Constitution 
relating to suffrage. 


West Virginia.—/Federal Woman Suffrage Amendment 
Ratified.—The West Virginia Senate on March 10 completed 
the ratification of the Federal Woman Suffrage p Paseo iter 
by a vote of 16 “for” to 13 “‘against.’”’ The House of Dele- 
gates had previously (on March 3) adopted the resolution by 
a vote of 47 “for’ to 40 “against.’”’ The action of the 
Senate ended a long and warmly contested fight in which the 
ballot of Senator A. R. Montgomery, a non-resident and anti- 
suffragist, was ruled out by a vote of 13 to 11, swinging West 
Virginia into the suffrage column. A previous vote in the 
Senate had resulted in a tie, as noted by us last week. Sen- 
ator Jesse A. Block came all the way from his winter home in 
California in a special train in order to vote for the amend- 
ment. Two more States are required in approval of the 
amendment to make it part of the United States Constitu- 
tion. The Legislatures of Delaware and Washington meet 
in special session on March 22 to consider the suffrage 
amendment, and it is e ted that both will approve it. 
The States which have ratified the Suffrage Amendment now 
total 34. They are: Wisconsin, New York, Ohio, Kansas, 
Illinois, Pennsylvania, Massachusetts, Texas, Michigan, 
Iowa, Missouri, Arkansas, Montana, Nebraska, Minnesota, 
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Now Hampshire, Utah, Californai, Maine, North Dakota, 
South Dakota, C ‘olorado, Rhode Island, Kentucky, Oregon, 
Indiana, Wyoming, Nevada, New Jersey, Idaho, Arizona, 
New Mexico, Oklahoma and West Virginia. 


BOND CALLS AND REDEMPTIONS 


Beeville, Bee, County, Tex.—Bonds Called.—A block of 
$3,000 sewer bonds have been retired, leaving outstanding 
$15, 000 of the original $30, 000 : issue. 


BOND PROPOSALS - AND 
this week has been as follows: 


ABILENE, Taylor County, Tex.—BOND ELECTION. pet is reported 
that an aniton to determine whether $300,000 school, ,000 sewer 

purchase and extension and $150,000 street improvement Need shall be 
voted. will be held Apr. 10. The bonds are expected to carry with little or 
no opposition. 


ALBION Orleans County N. Y.—BOND OF FERING.—Sealed 
als will be received until 7 p. m. March 15 by E. A. Mahoney. Vil nae 
Merk, for $12,500 registered and coupon sewer bonds at not exceeding 5% 
interest. Denom. $500. Due $500 yearly on Aug. 1 from 1925 to 1949, 
inclusive. Certified check for 5% of amount of bid, payable to the Village 
Treasurer, required. 
These bonds were offered without success on Jan. 26 (V. 110, p. 483). 


ALLENTOWN SCHOOL DISTRICT (P. O. Allentown), Lehigh 
County, Pa.—BOND ELECTION.—On Feb. 24 the Board of School 
Directors adopted a resolution calling for an election on A ril 13 to submit 
to the voters a proposition to issue nar 000,000 school bonds. 


ARANSAS COUNTY (P. O Rockport). Tex.—BONDS VOTED.—This 
county voted $100,000 for good roads in an election held on Feb. 11 for that 
purpose, it is stated. The vote stood 175 for to 35 against. 


ASHLAND, Ashland County, Ohio.—BONDS NOT SOLD.—The 
$60 ,000 water-works and $20. street-impt. (city’s share) 5% bonds, 
offered on Mar. 6—V. 110, p. 677—were not sold, as there were no bidders 
for the issues. 


ATTICA Seneca County Ohio.—BOND SALE.—tThe following two 
issues of 5% coupon East Tiffin Street improvement bonds, offered on 
March 8 (V. 110, p. 677), were on that date awarded to 8. 8S. Sutton, o 


Attica, at par: 
$9,500 special assessment bonds. Due $2,000 yearly on March 1 from 
Certified check 


eat OF ci inclusive, and $1,500 March 1 1925. 
or ) 
5,000 village’s share bonds. Due $500 yearly on March 1 from 1921 to 
1930, inclusive. Certified check for $200 

AUSTINBURG TOWNSHIP SCHOOL DiSTRICT (P. O. Austin- 
burg) Ashtabula County Ohio.—-BOND OFFERING. fT ropasals will 
be received by A. D. Owen, Township Cae — 1 = . March 13 for 
$15,000 5%% school bonds. Denom. Date Feb. 1 1920. Due 


$590 yearly on Feb. 1 from 1921 to 1OBO. gy Certified check for 
$500, payable to the Board of Education, ‘required. 


BAGLEY Guthrie County Iowa.—BOND SALE.— it is reported that 
an issue of $10,000 water works-extension bonds hass been purchased by 
Schanke & Co., of Mason City. 


BAY CITY UNION SCHOOL DISTRICT (P. O. Bay City) Mich.— 
BOND SALE.—On March 8 the $1,000,000 5% 12-year (average) high- 
school bonds offered on that date (V. 110 p. 999), were awarded to the 
Peoples Commercial & Savings Bank of Bay City at 100.125, a basis of 
about 4.99%. Date April 1 1920. Due yearly on April 1 as follows:: 
$25,000 1922 to 1925, inclusive; $35,000 1926 to 1928, Soctenton $45,900 
1929 to 1931, inclusive; $50,000 1932 and 1933; $60,000 1934, and $500 ,000 
] 








NEGOTIATIONS 


Ind.—NO BIDDERS.—There 


BENTON COUNTY (P. O. Fowler) 
Michael Duffy Center Twp. road 


were no bidders for the $18,660 4 78 7 
bonds offered on Feb. 23—V. 110, p. 78 


BETTSVILLE SCHOOL sivaiarae (P. O. Bettsville), Seneca 
County, Ohio.—BOND OFFERING.—G. A. Geyer, Clerk of Board of 
Education, will receive bids until 12 m. Apr. 1 for the $9,000 6% ——— 
tax-free school ono: bonds, voted at a recent election—V. 110, p- 784 
Auth. Sec. 7625-7627 Gen. Code. Denom. $500. Date Apr. 1920. 
Prin. and semi-ann. int. payable at the Bettsville Banking Co. Due 
$500 yearly on Mar. 1 rock | 1921 to 1927, Pnagh and $2,000 Mar. 1 1928. 
Cert. check +d 3% of amount of bonds bi d for pa able to the above clerk, 
require a nded debt (excl. this issue) Feb. 28 1920. Assessed value’ 


BILLINGS, Yellowstone County, Mont.—BOND SALE.—The follow- 
ing 5% bonds, aggregating $475,000, offered on March 2—V.110, p. 484— 
were awarded to the Security Bridge Co. of Billin 
$400,000 sewer bonds for $400,001 (100.0001) an interest. 

75,000 park bonds for $75,001 tay? 001) and Tatavees. 

Date July 11919. Due July 1 1939, optional July 1 1934 or on any 
interest paying date thereafter. 


BLOWING ROCK, Watauga County, No. Caro.—BOND ELECTION. 
—The *‘ Raleigh News and Observer’’ of Mar. 3 says that the ‘‘Town Com- 
missioner of Blowing Rock have called an election for Mar. 30 to vote on 
the question of issuing $15,000 street improvement bonds. Recently 
the Town Commissioners passed an ordinance authorizing this bond issue. 
However, some of the citizens of the town wanted to have a bigger hand 
in it and circulated a petition asking that the bond issue be put to a vote. 
The Commissioners had already provided for this in their original ordi- 
nance, so the matter will go to a vote of the people.”’ 


BLUFFTON, Allen County, Ohio.—BOND SALE.—On March 1 the 
oo 000 54% 4-year aver.) fire-dept. bonds, dated Mar. 1 1920—V. 110, 

. '677—were awarded at par and int. to the Commercial Bank & Savings 
Go. of Bluffton. Due $500 yearly on Sept. 1 from 1921 to 1926 incl. 

BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Proposals will be received until Mar. 15 by Granville Wells, County Treas- 
pong? for the ett ae 4%% road bonds which were offered unsuccessfully 

n Feb. 18—V. 110, 890: 

$10, 800 I. W. Clark R al. Marion Twp. bonds. Date Oct. 7 1919. 

8,500 A. Bell et al. Marion Twp. bonds. Date Oct. 7 1919. 

6,800 P. Newby et al. Marion Twp. bonds. Date Oct. 7 1919. 

22 000 Pp, ¥\ Shirley et al. Perry Twp. bonds. Date Oct. 7 1919. 
10,800 ae . Davis et al. S Se Ceeak ‘Tw . bonds. Date Oct. 7 1919. 
44,700 J. We Morrison et al. wp. bonds. Date Jan. 6 1920. 
63.000 W. C. Jaques et al. Sugar Creek Twp. bonds. Date Jan. 7 1920. 

Each issue consists of 20 bonds of equal denom. Int. M.& N. Duel bond 

of each issue on May 15 and Nov. 15 in each of the years from 1921 to 

1930 inclusive. 

BOYCE Rapides Parish La.—BOND OFFERING.—A. M. Dean, 
Mayor, will receive sealed bids until 8 p. m. March 18, it is reported, for 
£70,000, 5 ral be serial water and iight bonds. Denom. $500. Date 

a 

BRENTWOOD SCHOOL DISTRICT Aogieby County, Pa.— 
BOND SALE.—Lyon, Singer & Co. and G1 lover & Mac Gregor, both of 

Pitts aren, were awarded ag $85,000 5 
offered on Mar. 3—V. 110, 784. bee ‘ 
san > pe "1928, 1932, io3e. 1939, 1941, 1944 and 1946, and $15, 000 Jan. 1 


BROCKTON, Plymouth Count 9» Rg se cer! B mdf LOAN .— 
On Mar. 10a temporary loan of $200, issued in anticipation of revenue, 
dated Mar. 12 and mat Nov. 8 1920, was awarded to the Old Colony 
Trust Co. of Boston, on a 5.90% discount t basis, plus a premium of $25.00. 


BROOKVILLE, Noxubee County, Miss.—BOND SALE.—Peterson 
Bros., offering par, were recently awarded the $10,000 6% poss” ro gene 
(aver. ) improvement bonds—V. 110, p. 784. Denom. $500. 

0 1920. Int. J. & J. Due $500 yearl on Jan. 20 from 1921. eS 51940. 
incl. Bonded debt (excluding this issue Lao 26 1920, $28,200; sinking | 
fund, $4,817; assessed value 1919, $500,000 





BROWN COUNTY (P. O. Brownwood, Tex.—BOND ELECTION 
CONSIDERED.—lIt is reported that $800,000 Precinct No. 1 bond election 
Bladen County, 


is being considered. 
BROWN MARSH SCHOOL DISTRICT NO. 

No. Caro.—BOND OFFERING .—Bids will be an until 12 m. April 5 

by C. Monroe, Chairman County Board of 1 Wiaration (P. O. Eliza 

town), for $25, 000 6% 20-year school bonds. Int. yable annually or 
semi-annually. Cert. check for 10% of the bid, eauieel. 
BROWNWOOD Brown Count Tex.—WARRANTS ISSUED.— 

City warrants to the amount of $50,000 for municipal light plant; $50,000 

47? oy — $50,000 for street improvement have n authorized by the 
ty Coun 


BUCYRUS CITY SCHOOL DISTRICT (P. oe Pegg: Me gy = Crawford 
County, Ohio.—BOND OFFERING.—C. H. Miller Board of 
Education, will receive proposals until 12 m. March 23 for the $285,000 

coupon high school erection bonds, which carried by a > gel of 703 

to 218 ‘‘against,"’ at the election held Feb. eat et =. 
| afi $1,000. Date April 1 1920. Prin. and semi-ann. ( O.), 
payable at the ye tag! City Bank of peng Due $2, 600 tA : 1925 
and 1926; $3,000 Oct. 1 1925, 1926, 1927; $3,000 April i 1927, ¥' and 
1929; $4,000 Oct. 1 1928, 1929, 1930, bed and 1932; $4,000 April 1 1930, 
1931, 1932, 1933, 1934, 1935, 1936, 1937, 1938, 1939, 1940, 1941, 1942 
and 1943; $5,000 Oct. 1 1933, 1934, 1935, 1936, 1937, 1938, 1939, ins 
1941, 1942, 1943, 1944, 1945, 1946, 1947, 1948, ‘and 1949; $5,000 April 1 
1944, 1945, 1946, gf 1948 and 1949; $6 000 April 1 and Oct. 1 1950, 1951, 
1952 and 1953, and $12 000 April 1} and Oct. 1 1954. Cert. check on a 
solvent bank in Crawford © ounty for $200, payable to the above clerk 
required. Bonds to be delivered and paid for on April 5 at the office of the 
Board of Education. Purchaser to pay accrued interest. 


CABELL COUNTY (P. O. Huntington), W. Va.—BOND ELECTION 
PROPOSED.—Reports say that petitions are bei ng circulated throughout 
Cabell County asking the county to call a special election om a proposal 
to issue $600,000 in bonds for road improvements. 


CACHE eerie HIGH SCHOOL DISTRICT (P. O. Logan ), Utah. 
—BOND OFFERING.—We are informed that the $400,000 school bonds 
recently a 110, p. 999—are to be offered for sale by the Ist of April. 


CALDWELL COUNTY (P. O. Kingston), Mo.—BONDS DEFEATED. 
—The voters d2feated the issuance of $1, 000, 400 road bonds at a recent 
election by a vote of 1,227 ‘“‘for’’ to 1,376 “‘against.” 


CALHOUN COUNTY (P. O. Port Lavaca), Tex.—BONDS VOTED.— 
By a vote of 371 to 161 the question of issuing $106,000 5% 30-year road 
bonds carried at an election held Feb. 14. 


CAMBRIA COUNTY (P. O. yoga rs)» Pa.—BONDS NOT SOLD— 
RE-OF FERED.—The $500,000 4%% tax-free coupon road bonds offered 
- March 5—V. 110, p. Je adeiek not sold as there were no bidders for 
e issue. 
Bids are being re-advertised for, to be received until12m.April2. Cert. 
check for 2% required. 


CANNON COUNTY (P. O. Woodbury), Tenn. a OFFERIN 
Bids will be received until April 1 by George Br airman of County 
Cours for the $60,000 6% 10-year coupon road bonds mentioned in V. 109, 
797. Denom. $1, . Date Jan. 1 1920. Prin. and semi-ann. int. 
ti. & J.), payable at any banking house in the United States, designated 
by the bidder. Cert. check f. or $1, 000, payable to the above Chairman 
required. Purchaser to pay the expenses of the printing of the bonds and 
also accrued interest. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor, will receive bids until 12:30 p. m. Mar. 29 for the follow- 


ing bonds: 

$1,500 Herbruck-Ct. N. E. impt. bonds. Denom. $1,000& $500. Date 
Sept. 11919. Due Sept. 1 1929. 

7,700 E es Ave. N. E. impt. bonds. Denom. $1,000 & $700. Date 

Mar. 11919. Due $1,700 Mar. 1 1921, and $2,000 yearly on Mar. 1 from 
1922 to 1924, incl. 

2,500 pend stand erection bonds, Denom. $1,000 & $500. Date Mar. 1 


. Due Mar. 1 1930. 
3,300 a Hall impt. bonds. Denom. $1,000 & $1,300. Date Mar. 1 
office. Cert. 


Due Mar. 1 1930. 
Prin. and semi-ann. int. eye at the City Treasurer's ce. 
check on a local solvent bank, for 5% of amount of bonds bid for payane to 

Bonds to be delivered and paid within 
Purchaser to pay accrued interest. 


the City Treasurer, required. 
10 days from date of award. 

CARBON COUNTY (P. O. Price), Utah.—BOND SALE.—Palmer 
Bond & Mortgage Co. of Salt Lake City ‘has been awarded the $150,000 6% 
1-20-year (opt.) road bonds at 97.85, offered on Mar. 6—V. 110, p. 999. 


CARNEGIE SCHOOL DISTRICT (P. O. Carnegie), Caddo county 
DS VOTED.—By 147 ‘“‘for’’ to 1 “against’’ $40,000 schoo 


bonds were voted on Mar. 2. 

CARTHAGE, Jefferson County, N. Y.—BOND SALE.—On March 4 
the Jefferson Securities Corp. of Watertown py & oearees at 100.517, a 
basis of about 4.98%, an issue of $100,000 5% bonds. Denom. ‘ 


Int. semi-ann. Due $4,000 yearly on March 5 om 1925 to 1949, incl. 


CASS COUNTY COMMON SCHOOL DISTRICT NO. 34, Tex.— 
BONDS REGISTERED.—An issue of $1,300 5% 10-20-year bonds was 
registered on Mar. 1 with the State Comptroller. 


CASS SCHOOL {Nee dren drow’ es t , ewaaey ), Greene County, Ind. 
—BOND OFFERING. rly be receiv “ts! until 1 p. m. Mar. 25 by 
Oliver Brewer, Township anes. eg $2,500 5% 1-5-year serial schoul 


bonds. 


CHATHAM, Columbia County, N. Y.—BOND SALE.—On Mar. 8 
the $15,000 road bonds offered on t at date—V. 110, 2: 999—were awarded 
to the State Bank of Chatham, at par for 4%s. ue $1,000 yearly on 
Mar. 1 from 1921 to 1935, incl. 


CHEYENNE COUNTY HIGH SCHOOL DISTRICT (P. O. rene 
Wells), Colo.—BONDS DEFEATED.—At a recent election the $100 
5%% 10-20-year (opt.) school bonds—V. 110, p. 278—were defeated. 
CHILDRESS, Childress County, Tex.—BONDS VOTED.—By 195 
‘for’ to 17 “against” $39,000 paving bonds were recently voted. 
CINCINNATI, Ohio.—BONDS SOLD DURING 1919.—During the 
year ending Dec. 31 1919 the following general bonds were sold at par to the 
Sinking Fund Trustees: 
*$400,000 Street Repair 61919 4% yon. 1924 Jan. 
5,000 Street Impt. ‘ 
1,675 Condemnation 
6, Condemnation 
31,700 Condemnation 
40,000 Parks 
54,500 Street Impt 
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$1,966,075 total of oomerel bonds. 
During the same period 21 issues of 5% special assessment bonds, with 
various <a, aggregating $256,952 48, were sold at par to the sinking 


CHATHAM COUNTY (P. O. Savannah), Ga.—BOND OFFERING.— 
The Board of County Commr’s will receive bids until] 12 m. March 29 for 
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the $500,000 $45 % paime school bonds voted last October—V. 109, 
1719. Date Dec. vinta Prin. and semi-ann. int. (J. & D.) payable Rt 
the Pount office. Due $7,000, Dec. 1 1920, and $17,000 
yearly ec. 1 from 1921 to 1949, ‘ncl. Cert. check for 2% of amount 
uf bosde bid for, payable to “Chatham County,’ required. Bonds may 
be registered as ‘to principal and interest. 


CLAYTON UNION COUNTY, New Mex.—BOND ELECTION.—On 
April 6 $60,000 light and power bonds will be voted upon by the people. 


CLEVELAND, Cuyahoga County, eg i te OFFERING.— 
Proposals will be received until] 12 m. March 18 by C. J. Neal, Director of 
Finance, for the following 5% coupon (with privilege of registration) bonds: 
$300,000 water-works funding bonds. Date March 11920. Due $10,000 

yearly on April 1 from 1921 to 1950, incl. 

200,000 river and harbor funding bonds. Date ~ oe 1 1920. Due 

$10.000 yearly on April 1 from 1921 to 1940, incl 

100.000 sewer funding bonds. Date March 1 1920. Due $5,000 yearly 

n April 1 from 1921 to 1940, incl. 
50,000 bridge funding bonds. Date March 11920. Due $2,000 yearly 
on April 1 from 1921 to 1945, incl. 

500,000 water-works . Date July 1 1919. Due $10,000 yearly 

on July 1 from 1920 to 1969, incl. 
1,500.000 water-works bonds. Date Feb. 1 1920. Due $30,000 yearly 
on Feb. 1 from 1925 to 1974, incl. 
Denom. $1.000. Prin. and semi-ann. int. ., payable at the American Ex- 
change National Bank of New York. eck on some solvent bank 
other than the one making the bid. By 3% of amount of bands bid for, 
payable to the City Treasurer, required. Bids must be made upon blanks 
Which will be furnished by the Director of Finance. yee to be delivered 
and pad for at Cleveland. Purchaser to pay accrued interest. 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Oliver M. Roush, County Tres will receive proposals until 10 a. m. 
March 16 for $1,000 nie 44, Weida et al. Free Gravel Road, Owen 
Twp. nds. Denom 480. Date Jan. 15 1920. Int. semi-ann. 

At the same time the Treasurer will receive proposals for $2,560 44% 
Nathan B. Combs et ai. Free Gravel Road Madison Twp. bonds. Denom., 
$256. Date Jan. 15 1920. Int. semi-ann. 


CLOVIS, Gaury County, New Mex.—BOND ELECTION .—An election 
will be held April 6 to vote on the question of issuing $100.000 water, 
e538 A 000 sewer, $50,000 city hall, $20,000 street impt. and $15,000 meter 

nds. 


COATS er ee Mak fee 'S (P. O. Coats), Harnett Counts, No. 
Caro.—-BOND ING.—Proposals will be received until Apr. 9 by 
Louis L. “tonne ‘Gawia Atcorary . j _ for $10.000 6% 20 years school bonds. 
Int. semi-ann. Cert. eheck for $500 required. 


COHOES, Albany County, N. Y.—BOND OFFERING.—Adelard 
Gibean, City Comptroller, will recelve proposals until 10 a. m. Mar. 20 for 
the following 5% registered hond 
$93,443 50 General “Improvement FS stp A’’ bonds. Denoms. 93 for 

$1,100, r $443 50. e yearly on Feb. 1 as follows: $3,- 
443 50, i921: and $5, (00. 1922 to 1939, incl. 
9,360 00 ee Ave. Improvement “Series B” bonds. 


Denoms. 10 for 
33, 5 for $623 34. 


‘ Due yearly on Feb. 1 as follows: 
623 33, 1921 to 1930, incl.; and $624 34, 1931 to 1935; incl. 
1,150 00 Seneca ‘St. Improvement “Series B” nds. Denom. $230. 
Due $230 yearly on Feb. 1 from 1921 to 1925. incl 
650 00 Congress St. Improvement “Series B*’ tonds. Denom. $130. 
Due $130 yearly on Feb. 1 from 1921 to 1925, incl. 

Date Feb. 1 1920. Prin. and semi-ann. int. (F. & A.) payable in New 
York Exchange, or at the National — of Cohoes. Cert. check on an 
incorporated bank or trust company» ger 2 & of amount of bonds bid for, 

“City of Cohoes,”’ requi pinion of Hawkins, Delafield 


ayahble to 
E Fonetalet of New York, that the am are binding and legal obligations 
of the city, will be furnished the purchaser. 


COLLINS SPECIAL ROAD DISTRICT (P. O. Osceola), St. Clair 
County, Mo.— BONDS DEFEATED.—We are informed that $12,000 bonds 
have been defeated. 


COLUMBUS, Luna County, N. Mex.—BOND ELECTION.—In April 
$85.000 water-plant bonds are to be submitted to the vote of the people. 


COMANCHE COUNTY (P. O. Lawton), Okla.—BOND ELECTION 


CONSIPDERED.—Newspapers state that $1,.00,000 road bonds are soon 
to be voted upon. 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE.—On 
Mar. 5 the $162,000 5% road-improvement bonds offered on that date— 
Vv. 110, p. {1—were awarded at par to the Greenville National, Citizens 
State, Peoples Sovings Bank. Farmers’ Natioral, and Peoples Savings 
banks of Greenville ate Mar. 11920. Due yearly on Mar. 1 as follows: 
$36,000. 1921; $36,000, 1922 and 1923; $35,500, 1924; and $18,0uU0, 1925. 


oe oes Montgomery Count by ae ge Le OF FERI NG .—Pro- 

ved until 12 m. April 6 by E. E. erman, City Ac- 

yy hy the following 5 °% % coupon water-works-ex ae RN and impt. bds: 
$125,.C00 bonds, ma maturing March 1 1950. 

25 ,000 bonds, a ee ny March 1 1925. 

Denom. $1,000. Date Mar. 1 1920. Prin. and semi-ann. int. payable 
in New York. Cert. check on a solvent national pos ow Thad for 5% of pmouns 
of bonds bid for, yezente to the City Accountant, required Bon to be 
delivered and pai rin Dayton on apes 5. Squires, Sanders & "ten 
sey of Cleveland will certify as to the legality of the issue. Purchaser 
pay accrued interest. 


4+ Dd ONA, Volusia County, Fla.—BONDS TO BE RE-ADVER- 
TISED.-~The $150,000 5% coupon bonds offered unsuccessfully on Feb. 3 


—V. 110, p. 678-—will be re-advertised for sale soon. 


os en ee Adams County, Ind.—BOND OFFERING.—R. G. Chris- 
, City Clerk, will receive pro until March 20 for the $75,000 5% 
jp eathe light bonds, bids for which were rejected on Mar 2—V. 110, 
p. 678. enom. $500.- Date Jan. 1 1920. Int. J. & D. Due 1939. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND OFFERING’ 
ohn ©. Barbe, County Auditor, will _—- met gS until 1 p. m- 
April 15 for $100 coupon tax-free hos bonds. Denom. $500- 
Date April 15 1920. Prin. and semi-ann. yg (M. & N.), payable at the 
County Treasurer's office. ue $2,500 each six months from May 15 
1921 to Nov. 15 1940, incl. ech on a reliable local bank, for 3% 
of amount of bonds bid for, Saoniie to the Board of County Comm’ rs, 
required. Blanks for bidding will be furnished by the County Auditor. 
Bonded - Jan. 1 1920 (incl. this issue), $118,000. Assessed value, 1919 


DE SOTO COUNTY (P. O. Arcadia), Fla.—BOND OFFERING.— 
Proposals will be frag gy until April 5 by the Cierk Board of County Com- 
missioners, for $65,000 (being part ‘of the issue of or 000 which was 
offered but not sold on Feb. 2—V. 110, a 890), 6% 1-30-year bonds. 

DODSON SCHOOL DISTRICT (P. Dodson), eae LER b06 County 
Mont.—BOND VOTED.—By 175 ‘“‘for”’ a 60 “against schoo 


bonds have been voted. 

DYER COUNTY (P. O. Dyereburg). Tenn.—BONDS VOTED.— 
Reports state that incomplete returns on the bond election held on March 6 
give 913 votes for road nds , ane 102 against. The election was held to 
vote on an issue of $350,000 in bonds—V. 110, p. 485—for the purpose of 

paying ts the county’s part e. the Crockett oni to Lake County road. 

ete returns will show a sentiment of 10 to 1 for the proposition. 

EDEN, Jerome County, Idaho.—BOND SALE.—We are informed that 
Keeler Bros. have been awarded the $8,000 bonds (V. 110, p. 1000). 

Pg nae Chowan County No. Caro.—BOND OFFERING.— 

ae ORO De aloe say — proposals will be received until 7:30 p. m. Mar. 30 for 
tric and power bonds. J. R. McMillan, Clerk. 

~~ DORADO, Preble Count Be pays y SALE.—On March 8 
the $3,500 6% fire-truck bonds offered on that date—V. 110, p. 785—were 
awarded to the Farmers State Bank of Eldorado at par and interest. Due 
$500 yearly on Oct. 1 from 18°2 to 1828 incl. 

ELECTRA Wientte. County, Tex.—BONDS REGISTERED. The 
city registered $25.090 6% water works and sewer bonds with the State 
Comptroller on March 1. 

EMPIRE UNION GRAMMAR SCHOOL cdg Ah Stanislaus 
County, Calif.—BOND ELECTION.—On March 24 $623,500 54% 2-24- 
yooe grammar school building bonds will be voted upon. Denom. $500. 
nt Foe eprom Axel W. Stratton is President of the Board of Trustees 
(P. O. Modesto, Route A.). 





ENDICOTT, Broome County, N. Y.—ROND SALE.—On Feb. 24 the 
State Bank of Endicott was awarded $10, 5% registered or cou 
sewer bonds at 100.20, a basis of about 4.96%. Denom. $500. Date 
Apr. 1 1920. Prin. and semi-ann. int., payable at the Workers’ TrustCo 
of Johnson City. Due $1,000 yearly on Apr. 1 from 1921 to 1923, inel. a; 


ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND 
OF FERING,.—Additional information is at hand relative to the offering 
on March 24 of the $597,000 4% % tax-free coupon ae ee of regis- 
tration) school site and building honds—V. 110, p. } Proposals for 
these bonds will be received by R. Scobell usiness Manager » until 
2 p. m. on that date. Denom. $1 000. Date May 1 1920. a —_ 
semi-ann,. int., pavable m fee Due posers on May 1 as follows: 

1924 to 1928, incl., $30.000 1928, $15,000 1930 arid 1931, $20, 600° 1932, 
$5,000 1933 to 1937, incl.; $15.000 1938 aod 1939, $20, 600 1940, 6, $76,000 

1941 and 1942, $18,000 1943 and 1944, $40,000 1945, $55,000 1046 ros 
1947, and $75,000 1948 and 1949. Cert. check for 2% reauives 

must be upon blanks furnished by the Business Manager. Legality sen 
by the District Solicitor. The official circular states no default. has ever 
been made in the payment of principal! or interest of any of its bonds, and 
that no litigation or controversy is pending or threatened, affecting the 
bonds of the district, or the corporate existence of the boundaries of the 
district, or the title of its present officers to their r>xspective offices. tee 
chaser to pay accrued interest. Bonded + $2,004,500; assessed hae 
$90,513,297; value of school property, $4.300,000; tax rate (school), 

per $1,000: population (est.), 100,000. 


ERWIN (P. O. Painted Post), Steuben County, N. Y.—BOND OFF- 
ERING.—Lyman B. Hodgman, Town Supervisor, advises that the town 


expects to dispose of an issue of $26,000 bonds in the near future. 


{ESSEX COUNTY (P. O. Salem), Mass.— NOTE SALE.—The $100,000 
5% hospital notes offered on March 8S—V. 110, p. 1000—were awarded to 
the Central National Bank of Lynn at 99. 46, plus $2 premium. Date 
March 1 1920. Due Sept. 1 1920. 


EXPORT, Westmoreland County, Pa.—BOND OFFERING.—Pro- 
— for $10,000 5% tax-free paving bonds will J pares until 8 a, * 
Lindsay. Bo Baron h ~ ha - $1,000. 
, t. e $1. 000 on April 7 = 1924 1926, 1998. 
1930, 1932, 1934, 1936, 1937. 1938 and 1930. Cort. chock for $500, payable 
P. R. Foight, Borough Treasurer, required. 


 wAsmutiae SCHOOL DISTRICT, San Benito County, Calif.— 
BOND SALE.—Charles B. Younger was the successful bidder for the 
oie. a 0 8% 15%-year ‘aver.) school bonds offered on March 1—V. 110, 
P-.8 hey got the bonds at price equal to 101.266, a basis of about 

the Denom. $500. Date Jan. 1 1920. Int. J. & J. 
yearly on July 1 from 1921 to 1950, incl. 


FANNIN COUNTY (P. O. Bonham), Tex.—BONDS VOTED.—At an 
election held in Honey Grove Precinct on Feb. 28 a bond issue of $300,000 
was voted, according to reports, by a good majority. The vote was, for 
the bonds 495, against 58. 


FAYETTE, Howard County, Mo.—BONDS VOTED.—OFFERING.— 
On March 3 $70,000 water extension bonds were voted. They will be 
offered for sale on March 15. 


FISHER COUNTY ROAD DISTRICT NO. 6, Tex.—BONDS REGIS- 
TERED —~ 5n0 State Comptroller on March 1 registered $20,000 64% 
seria on 


FOREST CITY, Winnebago County, Iowa.—BOND SALE.— 
Schanke & Co., of Mason C ity, have purchased, it is stated, $8,000 bonds. 


FRANKSTON ps ere agg go SCHOOL DISTRICT (P. O. Franks- 
ton), Anderson Count ex.—BONDS VOTED.—Recently this district 
voted $30,000 school a be bonds, it is state. 


FREMONT COUNTY SCHOOL DIgtnicr NO. 23 (P. O. Riverton) 
Wyo.—BONDS A WARDED.—Keeler Bros of Denver have been awarded 
_ eee 000 5%% 5-36 -yeer school bonds offered on Mar. 1—V. 110, 
p. Assessed valuation $3,100,000. 


ples. SCHOOL DISTRICT (P. O. Galena), Stone of 100-6 
Mo.—BOND SALE.-—-C. H. Coffiti was awarded on their proposal of 0.66 
the $13,000 6% 10-20 year (opt.) school building bonds es ee 

2—V. 110, p. 678. Denom. $500. Date Feb. 2 1920. Int. ” & gg 


GALLATIN COUNTY SCHOOL DISTRICT No. 1, (P. O. o-neeee 
Mont.—BOND OFFERINGU.—Proposals will be received until 
by R. B. Mclatosh, Clerk, for the $60,000 10-20 year (opt.) Shad ta 
at not qnceoding 8S interest sees by a vote of 378 O14 at the election 
held Feb. 18——V. 110, p. 


GALLIPOLIS, Gallia allan. Ohio.—NO BIDDERS.—There were 
no a for the $6,000 5% refunding bonds offered on Mar. §.—V. 110 
Dp. 


Due 


GENESEO TOWNSHIP (P. O. sue of § Tama County 2, lous Pa 


SALE.—According to reports, an issue of 
recently sold to Schanke & Co. of Mason C 


GENTRY COUNTY (P. O. Albany), Phe REJECTED.—All 
bids received for the four issues of 5% road bonds, aggregating $310,000, 
oftered on Feb. 28-—V. 110, p. 678—were rejected. 


GLACIER COUNTY (P. O. Cut Bank), Mont.—BOND ELECTION.— 
On Apr. 23, $100.000 county highway bonds will be voted upon. 


GLOBE SCHOOL DISTRICT NO. 1 (P. O. Globe) ag Soe 
Ariz.—NO BIDS SUBMITTED.—No bids were submitted for $50,000 
5%% bonds offered on March 1.—V. 110, p. 581. 


GLOVERSVILLE, Fulton County, N. Y.—BONDS ye gg IN 
PART—REMAINDER RE_OFFERED - '—Of the $65,900 4 
sanitary sewer bonds offered on Mar. 5—V. 110, p. 785— oy Dees. 
maturing on Jan. 1 1921, were purchased by the ayor for the 5.500 

For the remainder, namely $60. An Pig may ty ain FE. A. James will 
receave pro s until 2 p. enoms , $500 & $1,000. 
Date Jan. 11920. Prin. ade he os etait int. (J. & J.) yokes at the City 
Chamberlain s erties. or at the Mechanics & Metals National Bank, of 
New Y e yearly on Jan. 1 as follows: $9,000, 1921; $13,500, por. of 
$13, 000, “1923: $12. 500 some: and $12,400, 1925 Gert. check’ for 2% of 
amount of bid, required. to pay accrued interest. 


GRAYSON COUNTY poe DISTRICT NO. 7, Tex.—BONDS 
REGISTERED.—An issuie of $150,000 5% serial bonds was registered on 
March 1 with the State BAA my 


GREENE COUNTY (P. O. Sart ngticid), Mo.—BOND ELECTION.— 
On March 30 $1,500,000 highway are to be voted upon. 


GREEN TOWNSHIP SPECIAL RURAL SCHOOL DISTRICT 
P. O. vellow Sprin + $50,000.84 ot school hat ae # 
or coupon -house-site an — 
ed by Earl D. Frost, C ; tion, 
a. enom. 
Mar. 1 and 1 
for 
istrict - 
. for within 10 days 


a ae school bldg. bonds was 





in each year from 1921 to ’ : 
ount of bonds bid for, yable to Earl D. Frost, as 
ad —_— rf he deliv ered pac 5 oo 


required. Bonds to 
ak of 7 otend. to pay accrued in > — 


HAMILTON COUNTY (P. O. gh a, 4; oa OFFERING. 
—Albert Reinhard, Clerk of Bo of County Commrs., wis receive 
roposals until 12 m. March 30 for the following 5% road bonds 
95, P500 Glendale-Milford road bonds. 
13.000 assessment Glendale-Milford road bonds. 
92" "500 OCincinnati-Louisville road bonds. 
16,000 assessment Cincindett-Loueville road bonds. 
Auth. Sec. 1223, Gen. Code. Denom. $ . Date March 1 1920. 
Prin. and semi-ann. ‘int. (M. & 8.) for 5% at the County Treasurer's office. 
Due March 1 1930. Cert. check for 5% of amount of ponds bid for, pay- 
able ~ a 3 J. Huwe, County Treasurer, required. Purchaser to pay 
accru nterest. 
These issues of bonds were previously offered on Mar. 2, but no bids were 
received.—V. 110, p. 785. 


HANCOCK COUNTY (P. O. Greenfield), Ind.—N0O BIDS.—There 
were no bids for an issue - iL 600 4%% road bonds offered on March 1. 


INGEN INDEPENDENT SCHOOL DISTRICT (P. O. Harlin- 
alae County, Tex.—BOND OFFERING.—E. W. Patterson, 
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Secretary of Board of Education, is epgeeten J bids until q. p. m. Apr. 5 for 
the $40, ss 57o 40-year (opt.) bonds, which were registered on Jan. 

V. 110, - Denom. $1,000 Date July 11919. Prin. and interest 

Da able at the State Treasurer’ s office, or at the Hanover National Bank, 
of New Yor 


HARRISON COUNTY (P. O. Corydon), Ind.—BONDS AWARDED 
IN PART .—Of the 2 issues of 4% % road impt. bonds, offered on March 2 
—V. 110, p. 891—the $2,200 Ken Russell et al Posey & Taylor Twps. 
bonds were awarded at par and interest to the First National Bank of 
es to vag Due $110 each six months from May 15 1921 to Nov. 15 193u, 

usive. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Payne), Paulding County, Ohio.—BOND OFFERING.—Proposals will 
ved by James G. Jackson, Clerk-Treasurer of the Board of Edu- 
cation, until 7 p. m. Mar. 26 for $25,000 6% school building bonds. Auth. 
Bec. 7625,7628 Gen. Code. Denom. $1,000. Date Apr. 1 1920. Prin. 
and semi-ann. int. payable at the office of the above Clerk-Treasurer. 
Due $1,000 yearly on Oct. 1 from 1921 to 1945, incl. Cert. check ona 
solvent bank in Paulding County, for 4% of amount of bonds bid for, 
payable to the Clerk-Treasurer, required. A transcript of the proceedings 
relative to this issue of bonds will be furnished to the purchaser, but bidders 
will be required to satisfy themselves as to the legality of the issue. Pur- 
chaser to pay accrued interest and furnish the necessary blank ponds and 
coupons. 


HARTFORD, Washington County, Wisc.—BOND BIDS REJECTED. 
— The following ‘pids submitted on Mar. 2 for the $35,000 5% electric-light 
bonds—V. 110, p. 785—were rejected: 
First National Bank, Hartford—Par, less 3% for selling. 
Exchange National Bank, Hartford—Par, less 3% for selling. 
John Nuveen & Co. Chicago—Par, and an yey + ae | expenses. 
Bolger, Mosser & Willaman, oes inal less $1, 
Halsey, Stuart & Co.—Par, less $1,0 

The above bonds will be offered at a sale to the public. 


HARTFORD CENTRAL A weree ate DISTRICT (P. O. Croton) 
Licking County, Ohio.—BON Ri NG.—Benled bids will be received 
until 2 PA ia ee 1 by R. B. ptm Clerk of Board of Education, for 
the $99.0 % coupon school-bidg. bonds offered unsuccessfully on 
Feb. ry P- 1,000. Auth. Sec. 7625-7630, Gen. Code. Denom, 
$1,200, $2,000 and $3,000. Date, day of sale. Prin. and semi-ann. int. 
payable at the Croton Banking Co. of Croton. Due $1,000 on Feb. 1 
and Aug. 1 in each of the years 1926 to 19°30, incl.; $2, 000 on Feb. 1 and 
1,000 on Aug. 1 1931 to Aves. incl.; $2,000 Feb. 1 and Aug. 1 1936 to 1915, 
ncl.; $3,000 on Feb. 1 and $2,000 on Aug. 1 1946 to 1950. incl. Certified 
check for 5% of amount of bonds bid for required. Purchaser to pay 
accrued interost. 


HELENA, Lewis and Clark Coun 
election will ‘be held April 5, it is prover | 
$200,000 water pipe bon ds. 


HEYBURN, Minidoka County, Ida.—BOND SALE.—Wright-Swan 
& Co. of Denver have purchased the $5,0L0 6% 10-20-year electric-light 
ee ¢ 110, p. 891. Date Jan. 1 1920. Lat. (J. & J.) New York 
paymen 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
Higland Park), Dalls County, Tex.—BOND SALKE.—It is stated that 
me peers Board d of Education recently purchased the $60,000 school bonds. 
—, p. 


HIGHLANDS ete all an? BRIDGE DISTRICT, Pasco 
County, Fla.--B]D REJECTEND.—W. L. Slayton & Co. of Toledo sub- 
mitted a bid of 95 for the $250,000 5% road bunds ‘being ~~ of an author- 
—_ caone of $750,000) offered on March 1—V. 110, p. 485—and was 


We 4 further advised that a notice has been given ordering the entire 
amount ($750,000) to be sold. 


HIGHLAND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Defiance), Defiance younty. Ohio.—BONDS DEFEATED.—At the 
eiection held Feb. 10O—V. 110, 5382—the proposition to issue $125. 009 
schovl bidg. bonds went down (a defeat, the final vote showing 81 ‘‘for”’ 
and 109 “agaiast.’ 


HOLLOW Se Bs pi DISTRICT NO. 38, 
No. Caro.—BON RING. en 12 m. April 
man County weld oj f= corn (P. 
for $10,000 6% 20-year school bonds. Tne, 
ally. Cert. check for 10% of the bid, requi 

HOLTVILLE SCHOOL DISTRICT, Imperial County, Calif.— 
NO BIDS RECEIVED.—On Mar. 1 no bids were rceived for the $87,000 
5%% 5-24-year bonds—V. 110, p. 785. 


HOLYOKE Phillips County, Colo.—BOND DESCRIPTION.—The 
14,000 6% water-works refunding bonds recently awarded to Benwell, 
hillips, Ese & Co. of Denver—V. 110, p. 785—are in dsnom. of $1,000 

and are dated March 1 1920. Prin. and semi-ann. int. (M. & 8.) payable 

at the office of the Town Treasurer or at Kountze Bros., N. Y., at option 
holder. Due March 1 1935. 


Mont.—BOND ELECTION.—An 
to vote on the question of issuing 


Bladen Count 

5 C. Monroe, Chair- 

Elizabethtown) will receive bids 
. Saree annually or semi-annu- 


Assessed vajuation, 1919 $1,075,017 
Total bonded debt, incl. this issue (all for water) 145,000 
Present population, estimated 1,000 


HOMINY, Osage County, Okla.—BOND SALE.—The $125,000 6% 
bonds offered on Jan. 23-—-V. 110. p. 279-——have been sold to John Nuveen 
& Co. of Chicago. Due $25, 000 yearly from 1940 to 1944, inclusive. 


HOWLAND TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
arren R. F. D. No. the $24,000 County, Ohic.—NO BIDDERS.— 


There were no bidders for the $24,000 6% coupon or registered school bonds, 
offered on March 1.—V. 110, p. 785. ‘ si 


HYRUM, Cache County Utah.—BONDS VOTED.—On March 2, 
by 127 “for” to 6 “‘against,”’ $40, 000 water bonds were authorized. 


INDIAN CREEK TOWNSHIP (P. >: Winamac, R. F. D. No. 2), 
Pulaski County, Ind.—BOND OFFERING.—Vernon Kestle, Towns 0 
Trustee, pes coserre bids until 1 p. m. Mar. 26 for the following 5% school 


building bonds: 
$33.333 40 School Twp. bonds. Due ane-swentioth each six months from 
1 193) 4 Jan. 1 1931 i 


July 
16,666 60 Civil Py ae Due tn each six months from July 1 
an. 


1 1935 incl. 
Denom. 7 “366 67. Date day of sale. Int. J. & J . Cert. check f 
$500 required. : " or 


JACKSON, rors County, Mich.—BOND OFFERING.—Proposals 
for an issue of $142 000 57 tax-free trunk sewer bonds will be received 

until March 15 by O Vedder, City Clerk. Denom. $1,000, Date 
Dec. 15 1919. AS ae a sermi-ann. int. (J. & D.) payable at the Peoples 
National Bank of Jackson, or in New lor exchange. Due $10,000 yearly 
from 1922 to 1936, incl.; and 12,000, 1937. Oert. eheck for 2% of amount 
of bonds bid for required. he o circular states that no previous 
issue has — been contested, that there is no litigation or controversy 
pendin y hy hreatened affecting the corporate existence of the boundaries 
ab hen ty, the title of the —— an 4 Lag a= Seve ve eos offices, or the 


of these bonds. ed onded 
Wator Yaebt Be 4" $280, 875. As- 


debs gy * this issue), $1.43 
sessment debt (add'l), $3 $307, 338,604 Floating debt, 1 20, $85,000. 
Assessed | value, 1919, -fit. hos 925; 1920 (est.), 

Value of ~ Total tax-rate 


Sinking fund, $105,940. 
$60, roperty ss o 
(per $1,000) $29.09. Pop sletton to 0, ert fost. ), 55,000. 


pe a SON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
- Marianna), Fla.—BOND SALE.—The State Board of Education, 
Bidain 97.50 and interest, was awarded the $20,00054% school bonds 
ny oer - om 8—V.110, p. 891. Other bidders were: 
offin 18,821 00 | Sidney Spitzer & Co_...18,070 00 
J. D. Smith 18,333 33 | a " 


gEPTERSON COUNTY (P. O. Birginghon) Ala.—BOND OFFER- 
ING.— Commit 


allace Oaldwell, C an tee, will 
pi ef prea oy 22, it is re a 2 ,000, road nds, being 
part of an authorized issue of $5,000, ad, for $2.00 p. 280. — 

8 JOICE, Worth Count 

Schanke & Co. of Mason Cit 

building bonds. 


sowa-—BOND SALE.—lIt is reported that 
y,. hae purchased an issue of $25,000 school- 





KANSAS CITY, M»s.—BOND ELECTION.—On Agee 6 $650,000 fire- 
alarm, bridge and viaduct bonds will be voted upon 


KELSO yoy County), Ore.—BONDS VOTED. —At a recent elec- 
tion $40,000 6% bonds—V. 110, p. 786—were voted to purchase the Kelso 
Water Company's system. 


KENDALL COUNTY ROAD DISTRICT NO. 4(P. O. Boerne), Tex.— 
BOND ELECTION.—On March 20 $4,000 road bonds are to be voted upon. 


KERSEY, Weld County, Colo.—BOND ELECTION CONSIDERED.— 
At the regular apring election $25,00” water-works system bonds may be 
voted. 


KOOCHICHING COUNTY (P. O. International Falls) 
BOND OF FERING.—Bids will be received until 11 
Fraser, County Auditor, fer $63.000 6% Judicial Ditch No. 36 coupon 
bonds. Denom. $1,000. Date May 1 1920. Prin. and semi-ann. int. 
iM. & N.). payable at the Central rrust Co., Chicago. Due yearly on 
May 1 as follows: $4,000 1922 to 1933, incl., and $5,000 1934 to 1936, incl. 


LAMESA INDEPENDENT SCHOOL DISTRICT (P. O. Lamesa), 
Daws-n County, Tex.—BONDS VOTED.—This district at an election 
held Mar. 3, voted a $150,000 schocol-house bond issue, it is ssated. 


LAWRENCE COUNTY (P. O. Lawrenceville), I1l.—BOND ELEC- 
TION.—A proposition to is.ue $465.09) 5% road bonds will be submitted 
to the voters at an election to be Seld Ap A 6. Tne bonds, if auth . 
= mature $11,000 in 1923, and $6, 000° ineach year from 1924 to 1932, 
nclusive. 


LEAD BAYOU DRAINAGE DISTRICT, Mise.—BOND SALE.—An 
issue of $175,000 67% drainage bonds was sold on Jan. 2 to the Bank of 
Commerce & Trust Co. of Memphis. Denom. $1,000. Date Jan. 1 1920. 
Int. J. & J. Due yearly on Jan. 1 from 1923 to 1940, inclusive. 


LEWIS COUNTY SCHOOL DISTRICT NO. 9, Wash.-—BOND OFF- 
ERING.—Bids will be received until 1 p. m. March 13 by Jas. McClure 
County Treasurer (P. 0. Chehalis), for the following coupon bonds at not 
exceeding 6% interest voted at an election held Jan. 30 1920: 

$17,550 bonds. Vote 676 to 193 

55,009 bonds. Vote 752 to 112. 

Int. semi-ann. payable at pens. Due 1943. Optional any ome 

after 5 years. Cert. check for 1% required. Bonded debt — Te 


Minn.— 
a.m. April 6 by A. OC, 


this ‘issue $113,000. Floating deot add'l), $36,471. Sink 
$16.1 Assessed value, $3,223,489. 


umaary COUNTY ROAD DISTRICT 


NO. 3, Tex.—BONDS 
REG(STERED.—On March 1 $25,000 54% 20-30-year bonds were regis- 
tered with the State Comptroller. 


LiBERS Wb 4 4a ne RURAL SCHOOL wade: 293 gt 2. Bhs. A; wl 
town NO. 3), Trumbull County, Ohio ONDS 

TO BE RE_OPFERED. —The $150,000 5% school. bldg. ‘rl oy * dean on 
March 2—V. 110, p. 679-—were not sold. The Clerk of the Board of Edu- 
cation advises us that these bonds will be re-offered in April as 6s. 


LINCOLN SCHOOL DISTRICT (P. O. Lincoln), Lancaster Coun ~¢ 
Neb.--BON D OF FERING.—Proposals will be received until 2 p. m. April 1 
by the Secretary Board of Education for $400,00U coupon school bonds at 
not exceeding 5% interest. Date May 1 1920. Prin. and semi-ann. int. 
(M. & N.) payable at the office of the City Treasurer, who is ex-officio 
Treasurer of the district. Duein 30 years, subject to call on or after 3 years. 
Cert. check for 1% of the amount of bonds bid for required. Proposals are 
desired on the basis of purchaser printing bonds. 


LODI, San Joaquin County, Calif.—BOVD OFFERING.—The City 
Trustees will on March 15 sell $7.695 street impt. bonds, it is stated. 


McDONALD SCHOOL DISTRICT (P. O. McDonald), LS ercer gee | 
County, Ohi».—BOND OFFERING.—James Streeter, Clerk of Board of 
Education, will receive proposals until 12 m. Mar. 22 (date changed from 
Mar. 3—V. 110, p. 891) for 350,000 54%%@% high-school bldg. bonds. Auth. 
Sec. 7625 Gen. Code. Denom. $500. Date Dec. 1 1919. Prin. aad 
semi-annual int. (A. & O.) payable at the Trumbull Banking Cu., 
Girard. Due $1,000 on Apr. 1 and Oct. 1 in each of the years from os1 
to 1945, incl. Cert. check for $1.900, payable to the District Treasurer, 
required. Purchaser to pay accrued interest. 


McFARLAND SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—The $26,000 6% 9-year (av erage) coupon bonds, offered on 
March 1 (V. 110. p. 786), have been sold, according to newspaper reports 
to the Security Trust Co., of Bakersfield, for $26, 150, equal to 100.576, 
basis of about 5.92%. 


McKITTRICK SPECIAL ROAD DISTRICT (P. O. Danville), Mont- 
gomery | County, Mo.—BUNDS VOTED.—On Feb. 21, 184 “for” to 11 
‘against’’—$22.000 5% 15-year road bonds were voted. 


McLENNAN COUNTY (P. O. Waco), Tex.—BONDS DEFEATED.— 
An issue of $359,000 Justice Precinct No. 7 road bonds has been defeated. 


McMAHON SCHOOL DISTRICT, Caldwell County, Tex.—BOND 
OFF ERI NG.—Proposals will be received until March 15 by Leona Dodd 
Supt. of County Board of Educatioa (1I’. O. Lockhart), for $7,060 5% school 
bide. Rr’ Date Jan. 10 1920. Due Jan. 10 1960, subject to call 
an 


MADISON COUNTY (P. O. Virginia City), Mont.—BOND OFFER- 
ING POSTPONED.—We are advised that the offering of the $75,000 5«%% 
road bonds which was to have taken place on March 2—V. 110, p. 582——has 
been postponed until some future date, probably the forepart of May. 


MAINE p (aaate of).— BOND OFFERING.—Proposals will be received 
until 3 p. m. Mar. 16 by Jos. W. Simpson, State Treasurer (P.O. Augusta), 
for the followin 5% tax-free gold bonds: 
$2,540,000 State highway bonds. Due $100,000 yearly on April 1 from 

1930 to 1954 inclusive. 

500,000 Svate bridge bonds. Due $50,000 yearly on April 1 from ;921 

to 1930 inclusive. 

Denom. $1,000. Date April11920. Prin. and semi-ann. int. (A. & QO.) 
payable in gold at the State Treasurer's office. 


MALVERN, Mills County, lowa.—BOND SALE.—Newspapers mapers 
at 55. may refunding bonds were recently purchased by Schanke & 
oO ason y 


MANVILLE, Niobrara County, Wyo.—BOND ELECTION—SALE.— 
Subject to an election in 30 days, $25,000 6% 15-30-yr. water bonds have 
been sold to Sweet, Causey, Foster & Co. of D 


Financiai Statement. 


Assessed valuation 
Total bonded debt (incl. this issue) ‘ 
Population (estimated) 1,000 


MANY, Sabine Parish, La.—BOND ELECTION.—According to news- 
paper reports the Town Council has ordered an el on to take the sense 
of the voters on a $50,000 bond issue for street improvements. The 
election will be held Mar. 24 and if it succeeds, wil! mean a long stride of 
improvements for the town of Many. 


MARIES COUNTY (P. O. Vienna), Mo.—BOND ELECTION CON- 
ad oe pect -—We are informed that $225,000 road bonds are soon to be 
vo upon. 


MARTIN COUNTY (P. O. Shoals), 
the $8,600 44% Shoals-Jasper road- rovement bonds offered on that 
date—V. 110, p. 1001—were awarded to the White River Bank of Loogootee 
at par. Due aR tied = for 10 years. 

MAUMEE, Lucas Cou Ohio.—BOND OFFERING.—Henry 
oa , Village aes. will oe bids until 12 m. March 29 for the flawing 

coupon 
$2, 50 Conant St. impt. bonds. Denom. 5 for $500 and 1 for 
$500 yearly on Jan. ] from 1922 to 1926, incl., A 


1927 
refunding bonds. Denom. $1,000. Due Jan. 
Date Jan. 1 1920. Prin. and semi-ann. int. “payable: . yo Vv 
‘Treasurer's ice. Cert. check on a bank loca Lucas County 
3% of amount of bonds bid for, payable to the V 


illage Treasurer weve Re 
Bonds to be delivered and for within 5 days from date of ee 
ae 


to pay 

MEDFORD, Grant Count Okla.—BONDS VOTED.—By a yote of 

154 “‘for’’ to 9 “‘against’’ $25, water bonds carried on March 4. 
MERCER COUNTY (P. O. Celina), Ohio.—BOND ELECTION.—The 


of County Oomumiastoners on Feb. 20 passed a resolution authorizing 


enver. 


$786,125 
82,000 


Ind.—BOND SALE.—On Mar. 6 


250. Due 
250 Jan. 1 





Mar. 13 1920.] 


ere 
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the submission to the voters of a <a to issue $500, court-house 
bonds at the election to be held Apr. 27 27 .“ — 


MILES CITY, Custer County, Mont. —BOND ELECTION.—On April 
5 $100.0U0 water extension bonds are to be voted upon, 


MINERAL AND MISSOULA COUNTIES Stags SCHOOL DIS.- 
TRICT NO. 2 (P. O. Alberton) Mont.—BOND OFFERING.—At 5 

.m. April 2 $36, 6% serial school bonds will be offered for sale. Dated 

an. 1 1920. Int. (J. & J. Due $4,000 annually from 1932 to 1948 incl., 

with option to redeem on interest payment date accruing six months prior 
to maturnity thereon upon giving 30 days notice. Less than par bids not 
considered. Cert. check of $3,000 required. Bonds will be furnished in 
15 days after sale. Mrs. M. B. hers, Clerk. 


MISHAWAKA SCHOOL DISTRICT (P. O. Mishawaka), St. Jospeh 

ounty, Ind.—BOND OFFERING.—Additional Fn ely agp is at hand 
relative to the offering on Mar. 23 of the $150,000 5% ‘school bonds— 
V.110, p. 1001. Proposals for these bonds will be received untii 6 p. m. on 
that date by E. B. Byrkit, Secretary of School Trustees. Denom. $1, 
Date Apr. i 1920. Int. A.&0O. Due $10,000 yearly on Apr. | from 1925 
= If —{ incl. Cert. check for $300 required. Purchaser to pay accrued 


MODESTO, Stanislaus County, Calif.—BO BIDS RECEIVED.— 


No bids were received for the $289,000 5% gold coupon bonds offered on 
Feb. 25.—V. 110, p. 486. 


MONROE, Ouachita Parish, La.—BOND OFFERING.—Sealed bids 
will be received until 12 m. March 31 by P. A. Poag, City Secretary-'Trvas- 
urrr, for $1,.450.000 5% impt. bonds. Denom. i,00U. Date March 1 
1920. in. and semi-ann,. iut. (M. & 8.) payabk at tae U. 8S. Mige. & 
Trust Co., N. Y. Cert. check oo an incorporated ae or trust company, 
or a sum of money in an amount equal to 2% Bmp 1° vhe above 
Secretary-Treasurer, required. The successful dex will furnish:d 
with the opinion of John ©. Thomson of N. Y. oe ine Gente are valid 
obligations of tue City of Monroe and the bonus will be prepared under the 
direction of the U. 8S. Mtge. & Trust Co., N. Y., waich will certify as to the 
&« nuineness of the sigvatures and seal of the bonds. The bouds are issued 
under the authority of Article 281 of the Consvitution of the State of 
Louisiana. ana ag Bn by the property tax payers of Monroe, at an 
election held Nov. 18 191¥ 


Assesscd value 1919 aseessment roll 

Bounded indebtedness (balance on issue of 1899, may be re 
tired at option of city in 1924) 

Interest and sinking fund to retire this issue 

Capital, assets (property, utilities, &c., as shown by last 
audit) 951,780.93 


MOORPARK MEMORIAL UNICN HIGH SCHOOL DISTRICT 
Ventura eet Calif.— BOND OFF FRJNG.—Bids will be received until 
11 a. m. 4 by L. E. Haliowell, C county Clerk (P. O. Ventura), for 
$85,000 5% gold bonds. Denom. $1,000. Date March 2 1920. Int. 
semi-ann., payable at the office of the Courety Treasurer. Due yearly on 
March 2 as follows: $2,000 1922, $3.000 192% and $4,000 1921 to 1943, 
incl. Cert. or cashier's check for at least 10% of bid, payable tu the Clerk 
Board of County Supervisors required Bonded debt (excluding this issue), 
none; assessed value, $1,831,340. yay rape ee 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND OFFERING.— 
John H. Scha*er, County Treasurer, will receive proposals until 11 a. m. 
March ae for the following 4% % road bonds: 
$19,000 Geo. Edwards et al Ashland Twp. bonds. Denom. $970. Due 

$950 each six months from May 15 1921 to Nov. 15 1930, incl. 
16,000 Everett E. Wallace et al Adams Leh bonds. Denom. $800. 
Due each six months from May 15 1921 to Nov 15 1930, 


incl. 
Date March 20 1920. Int. M. & N. 


BOND SALE.—On March 4 the two eee of 4%% 1-10-year serial road- 
improvement bonds, aggregating $36, , offered on that date (V. 110, p. 
892), were awarded ‘at par and Bay. =) follows: 
$18,180 Jackson Twp. bonds to Hutton & Barnes, of Mt. Vernon. 

18.720 Clay Twp. onds to the First National Bank of Martinville. 


MORGAN COUNTY (P. O. McConnellsville), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received as proposals until 1 p. m. to-day 
March 13) by Chas. E. Harper, County Auditor, for $6,000 5% road bonds. 
nom. . Date March 1 1920. Principal! and semi- annual interest 
fed & 8.), payable at at the County Treasurer's office. Due $1,500 on Sept. 1 
921 and rch 1 and Sept. 1 in 1922. Certified check on a local bank for 
$500, payable to the County Treasurer, required. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Ft. Morgan’, 
Cola.-—BOND ELECTION .—SALE.—Subject to clection April 1Z, $30, 000 
schoo! bonds have been soid to International Trust Co. of Denver at y8. 61 
for 5s—15-20-year (opt.). 


MOULTRIE, Colaquits County. Ga.—BOND OFFERING.—Bids will 
be received until 12 m. Mar. 25 by J. H. Scarboro, City Clerk, for the 
S000. s% gold coupon honds. 

000 pavi ng bonds. Due $10, 000 yearly on April i from 1924 to 1929, 


10,000 sewer bonds. Due April 1 1930. 
35.000 school bonds. Due April 1 1949. 
Denom. $1,000. Prin. and semi-ann. int. (J. & J.) payable at the office 
of the City Clerk, or at such bank as the purchaser shall designate. Cert. 
check for $1,000 required. The expense of printing or lithographing said 
bonds will be borne by purchaser. 


MURRAY CITY SCHOOL DISTRICT (P. Oo. murray 0 006" Salt Lake 
County, Utah.—BOND ELECTION .—On Mar 5% school 
bonds are to be voted upon. O. E. Gaufin, Clerk. 


NAPA, a County, Calif.—BONDS DEFEATED.—At a recent 
election a $130, G00 bond issue for street improvements failed to carry by 
131 votes less than the necessary two-thirds majority. Less than half of 
the qualified voters cast their ballots of the 1,307 votes cast, 741 were for 
the bond issue, while 566 were against it. 


NAVARRO COUNTY ROAD DISTRICTS, Tex.—BONDS REGIS- 
TERED.—On Feb. 2u the State Comptroller registered $100, 0 J 57% Road 
District No. 2 and $80,000 Road District No. 14 5% serial bon 


NEW HANOVER COUNTY (P. QO. imington), No. 5 Ra 
OF FERING.—It is reported that bids will be received until 10 a. m. Spee 
7 by Thos. K. Woody, Clerk Board of ae Comamesonts. for $225,000 
5% school bonds. lenom. $1, - Date Jan. 1 1920. A like amount 
was reported as sold in V. 109, p. 701. ean: 


NEWPORT, Herkimer County, N. Y.—BOND SALE.—On March 1 
an issue of $2, 4000 5% road bonds was awarded to the First National Bank 

Herkimer at par and interest. Date March 11920. Due $1,000 yearly 
on March 1 from 1922 to 1945, inclusive. ~ wee 


NEW WAVERLY ROAD DISTRICT (P. O. Huntsville), Walker 
County, Tex.—BOND jELECTION.—An election will be held to-day 
(Mar. {3) to vote on a proposition to issue $100,C00 road bonds. 


NIOBRARA COUNTY SCHOOL ed oe NO. 2 (P. O. Manville), 

Wyo.—BOND OFFERING.—At 2 p. m. 3 $2 p.008 6% 15-20 year 

) acposs bonds will be offered for — vated Mar. 1 1920. enom. 

P50. Int. (J. & J. so ie A oan ‘yA y+ fh be considered. meaGers 
pecify themselves as egality prior of sale an prepar 

to accept and pay in full for issue at date of sale. Lee Whitehouse, Clerk. 


NORFOLK, Madison County, Neb.—BOND SALE.—The Bellan 
esenmess Joos iene $15,050 (100. 33) was awarded an issue of $15,000 
% pavi ered on Feb. 15. Denom. $1, . Date Feb. 1 

‘ “ae Sar & = “Due in 20 year optional after 5 years. 


aoa COUNTY (P. O. Dedham), Mass.—NOTE SALE.—On 
Mar. 9 an issue of $55, = 6% p Monastanct River Bridge notes was awarded 
to Grafton & Co. at p a premium  f $15. . Date Mar. 1 1920. 
Payable Dec. 1 1920 at pohe plus National Bank of Boston. 


H ROBINSON CONSOLIDATED SCHOOL DISTRICT (P. 
oO ly nd us Route No. 8), Crawford Coun ney Ohio.—BOND OFFER: 
. E. Eichelberger, Clerk of Board of ducation, will receive pro- 
ponels until 12 m. March for $75, i 5% co oad school bldg. bonds. 
. 7625 Gen. Code. Denom. n. and semi-ann. int. 
ayable at the Farmers’ & $1,000. Bank & Savings Co. of 
Bucyrus, where bonds will also be delivered and paid for within 10 days 
from date of award. Due $1,000 April 15 1921, PApril 15 1922, Oct. 15 


$17, 687 860.00 


97 .000.00 
122,694.00 





1922, and Aonril 15 1923, and $1,000 each six months from April 

to Oct. 15 1930; $2,000 April 15 1931: $1 000 Oct. 15 1931 April 15 saa was 

15 1932; and $2,000 each six months from April 15 1933 to Oct. 15 1945, 

ay" Cert. check on a solvent bank in Crawford County for $500 payable 
to the above clerk required. Purchaser to- pay accrued interest. 

“ oa bonds were previously offered unsuccessfully on Jan. 30.—V. 110 


OKMULGEE SCHOOL DISTRICT NO. 1 (P. O. Okmulgee), Ok- 
5 ulgee County, Okla.—BOND OFFERING.—Bids will be received until 
Dp. m. March 22 by R. W. Adkisson, Clerk Board of Education, for so 
$253. 000 5% coupon school bonds—V. 110, p. 389—authorized by a v 
of 269 to 51 at a recent election. Danom. $1,000. Date Feb. l 1920" 
n. and semi-ann. int. payable at fiscal agency in New York. Due 
poury from 1930 to 1940, incl. Cert. check for $2,000 required. The 
egality of the bonds has been apetete by the Attorney-General. Official 
circular states that the pri noes pen interest of all previous issues of bonds 
have always been promptly paid 
Financial Statement. 
ro value of all property (estimated) 
Last assessed valuation of property for taxation 
Total debt, including this issue 3, 
Sinking fund 79,784.73 
Tax rate (on $1,000) 45.00 
Population now, 22,000. Population last census, 4 : Bonds issued 
by authority of Art. 6, Chap. 219, Session Laws of 1913 
Number of acres, 10,000. Value per acre about $900. 


OLD FORT RURAL SCHOOL DISTRICT (P. O. Old Fort), ~emeee 
and Sandusky Counties, Ohio.—BOND OFFERING.—Proposals will 
be received until 12m. Mar. 29 by C. A. Stiger, Clerk of Board of Education, 
for the $10,000 6 % school-building bonds voted on Jan. 30—V. 110, p. 583. 
Aut. Sec. 7625-7628 Gen. Code. Denom. $5.0. Date Mar. 15 1920. 
Int. semi-ann. Due Sept. 15 1930. Cert. check for 5% of amount of 


ea ae for, payable to the Clerk, required. Purchaser to pay accrued 
res 


ONA SPECIAL TAX SCHOOL DISTRICT NO. 82, De Soto Count 
Fla.—BID NOT ACCEPTED.—A bid submitted for the $10.000 6% Pe 
year Ig coupon bonds offered on Mar. 1—V. 
accep 


OUACHITA PARISH ROAD DISTRICT NO. 1, ae Tg ~y ! ae 
ING.—Sealed bids will be received sate 2 p. m. Mar. . WwW, 
President of Police Jury. (P.O. Monroe) for $1,112. 3000 5% 5% coupon 
nds. Denom. $1,000. Date Feb. 1 1920. Prin. and semi-ann, 
int. (F. & A.) payable at the National Bank of Commerce, N. Y 
yearly on Feb. 1 as follows: $8.000, 1921 to 1923, incl.: 
1925; $11,000, 1926; $12.090, 1927 to 1930, incl.; 
1932 to 1934, incl.; ais O08 1935 and 1936: $19 
$22,000, 940; $21,000 a ONO4I- $23.000, 1942; 
$26,000, 1945, $27.00. tet 8 000. 1947: 
£35,000, 1951 and gs 1953; $4 1954; $42,009, 
$45, 000. 1956; $77.000 $81 000, 1958; $84,000, 1959 and $88 .000 
1960. Cert. or [So Js g tt on some responsible bank for at (000, 
$27 .800 payable to the above President. requir No bid will be considered 
for less than par and there shall be no deduction for brokerage fees, &c. 


OUTAGAMIE COUNTY (P. O. Appleton), Wisc.—BOND OFFERING. 
—Bids will be received until April 2 by the County Clerk for $48,0L0 5% 
road-improvement bonds. Due yearly on 1921 and 1922. 


PADUCAH SCHOOL DISTRICT (P. O. Paducah), McCracken 
County, Ky.—FINANCIAL STATEMENT .—The following financial 
statement was issued in connection with the sale of the $250,000 5% 
coupon school bonds awarded as reported in V. 110, p. 679: 


Financial Statement. 


True we of real estate and peseene’ property (estimated by assessed 
value), $20,000.000. Conservative business men assert that aasessed 
valuation is very low and that real value of all real estate and personal 
property is at least $30,000,000. 
Assessed value— 

Real estate 


$18,000 .000.00 
15,934,625.75 
99.25 


110, p. 787—was not 


. Due 
$10,000, 1924 and 
$14, 00n, 1931: $1 

‘000 


$9 643,485 
3,314,340 


$12,962,825 
: value (real estate, persona! and other taxable pro- 

perty) equalized 5th previous year $12,036,190 
Total bonded debt 1919 $435,500 
New issue—Schools 250 
New issue—Sewers 

Total 

(Passed at same election as school bonds). 
Cash value of sinking fund on hand Jan. 1 1920 
Total amount of delinquent taxes 
Bank ew in City of Paducah— 





$7.846.0 49 60 


; 711 Ol 
5,668; ‘504 13 


$90 465.449 00 


69,734,940 00 
Bank deposits have more than doubled in last five years. 
Present tax rate for municipal iB conte e $1 45 each $100 assessed valuation. 
Present tax rate for schools cents each $100 assessed valuation. 
Present population (estimated 
Predominant nativity 
Population 1910 census 


Principal industries of City R Paducah are machirery manufacture, 
hosiery manufacture, cordage, s — building, and tobacco exports. Largest 

gouty obbing centre within 150 miles. Centre of lumber .manufacture, 

llinois Central railroad has large shops in Paducah employing 1,200 men, 
Paducah has a great future as a railroad centre. A new bridge across the 
Ohio has just n compresed costing nearly $4,000,000. adu 
be the division point on C. & Q. which will come into Paducah. 


PALMER, Washington County, Kans.—LBOND SALE.—The $22,000 
5% hl og (aver.) coupon water works bonds offered on Feb. 10—V. 110, 

583—have been sold to Stern Bros & Co., of Kansas City at 99.50 a 
Sook of about 5.05%. 


PARADISE REI A TIO Pe ree is P. fat pereaive) 
County, Calif.—BONDS VOTED.—Tne $ rr bond issue 
of this district was carried at the election fei Feb. 24 110, p. 487— 
by a vote of 136 to 16. The money obtained for the bonds vo ‘will be 
used to complete the plan of works adopted by the Board of Directors 
several months ago and the acquisition of the water and water rights neces- 
sary for the operation of the irrigation system. 


PATERSON, Passaic County, N. J.—BOND SALE.—In addition to the 
sales reported during 1919 the following 4% % bonds were awarded to Geo. 
B. Gibbons & Co. of New oe 
Amount. Purpose. Price. Basis. Due. 
$42,000 00_. Improvement ¥ 1 1919 100.702 4.71 1949 
31.457 79_.Hospital Jan. 11919 100.706 4.71% 1949 


PEARSALL, Frio Countys, Tex.—BONDS REGISTERED.—Recently 
the State Comprtoller registered $23,000 5% 10-40 year street impt. bonds. 


PERRYSBURG, Wood County, Onto BOND OFFERING.—John W 
Lyons, Village Clerk, will receive proposals until 12 m. is. ore 3) for $12 100 
6% coupon refund ing get ty Denom. r,¥ - 4. 

arch 19 Prin. and semi-ann. int. 

Treasurer's office. Due $100 March 1 19 17 a." ne 
from 1926 to 1937, incl. 





Butte 


100. 

BR at the Village 
}» a 00 yearly on March 1 
Cash New York draft or cert. check on a local 
bank for 3% of amount of bonds bid for, - porante to the Village Treasurer 


required. onds to be delivered and p for) within 5 days from date 


of award. 

PERSHENG § SCHOOL DISTRICT, Kern County Co POND 
SALE.—Re-oprts say that the First Bank of Kern, "Bak was 
awarded on their bid of $15,305, R.., to 102.033, a basis of — . 53% 
the $15,000 6% 5-year (average) bonds offerde on March 1 (V. 110, p. 787). 


PHILLIPS COUNTY (P. O. Malta), Mont.—BOND ELECTION.— 
On April 23 the following bonds will be submitted to the voters: 
$150, road bonds mentioned in V. 110, p. 892. 

150.000 court house bonds. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 14 (P. O. Malta) 
Mont.—BOND OFFERING.—Until 2 p. m. March 18 bids will > received 
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by R. L. Alldrin, District Clerk, for $68,000 6% 10-20-year (o oe. .) school 
ares bonds, ‘it is stated. Int. semi-ann. Cert. Check for $1,000 
req 


PIERCE, Weld County, Colo.—BOND FLECTION AND SALE— 
Subject to the election on March 23, 335,000 6% 10-15 year (opt.) water 
bonds have been sold to Wright, Swan & Co. of Denver. 


POLK COUNTY (P. ©. Bolivar), Mo.—POND ELECTION.—On 
March 20 $716,000 road bonds are to be voted upon. 


PRINCETON SCHOOL TOWNSHIP (P. O. Wolcott), White County 
Ind.—BOND OFFERING.—E. J. Dibell, Township Trustee, will reccive 
iso ne until 12 m. March 27 for $45,000 5%% school bonds. Due 
H : each six mouths from July 1 1921 to July 1 1934, incl., and $1,500 
an. 1 1935. 


PROGRESSIVE IRRIGATION DISTRICT (P. O. Idaho Falls), 
Bonneville County, [da.—LUNDS DEFEATED.—The issuance of $150,- 
000 bonds was defeated, at the election held Feb. 25—V. 110, p. 787. 


RAINIER, Columbia County, Ore.—BOND ELECTION.—On March 
16 $15,400 additional! city hall bonds are to be voted upon. 


RAPELJE SCHOOL DISTRICT (P. O. Rapelje), Stillwater County, 
Mont.—RBOND OFFERING.—Sealed bids will be received until Mar. 18 
by the District Cierk, for the $40,000 6% ag Bs (opt.) -veaeass bonds 
authorized by a vote of 22 to 18 at an election held Feb. 7 1920 


RAYVILLE SCHOOL DISTRICT (P. O. Rayville), Richland Parish, 
La.—BONDS VOTED.—Recently $150,000 school bonds were voted, it is 
reported. 


PED RIVER BRIDGE DISTRICT, Little River and Miller Counties, 
Ark —iLONU SALE.—An issue of $76,0u0 5%™% serial Donds has peen 
purchased by Whitaker & Co. of St. Louis. Denom. $1,000 and $500. 

ate Jan. 11920. Prin. and semi-ann. int. (F. & A.) payable at the St. 
Louis Union Trust Co., St. Louis. Due yearly on Aug. 1 as follows: $3,500, 
1925 re 1926: 4.000, 1927 to 1929, incl.: $4.500. 1930 and 1931; $5.000. 
1932; 500. 1933 and 1934; $6,000, 1935 and 1936; $6.500. 1937; $7,000, 
1938; cna $6.500, 1939. 


RED RIVER COUNTY ROAD DISTRICT, Tex.—PONDS REGIS 
TERED.—On March | the State Comptroller registered the following 5% 
tp year bonds: $37,000 road dist. No. 8 and $78,500 road dist. No. § 

nds. 


RIVERSIDE (P. O. River Edge), Ber a County, N. J.—BOND 
OF FERING.—Proposals will be received until 8:30 p. m. Mar. 22 by Joseph 
H. Weston, Borough Clerk, for an issue of 5% sewer funding bonds, not 
to exceed $13,000. Denom.$500. Date Jan.11920. Int. J.&J. ‘Due 
$500 yearly on Jan. 1 from 1921 to 1946, incl. Cert. check for 2% 
amount of bid, required. Purchaser to pay accrued interest. 


ROCHESTER, N. Y.—NOTE SALE.—On Mar. 8 the $750.000 3-mos. 
revenue notes, offered on that date—V. 110, p. 1002—were awarded to 
ne Dy Bond & Co., of New York, on a 5.95% interest basis, plus a premium 
of $25 


NOTE OFFERING. =e noponee will be received until 2.30 p. m. March 
16 by City Comptroller H. Quimby for $75,000 water-words impt. 
notes, maturing eight months ~o date at the Central Union Trust Co. 
of N. Y., where delivery will also be made on March 19. Bidders must 
state rate of interest, designate denominations desired, and to whom (not 
bearer) notes shall be made payable. 


ROCKY FORD, Otero County, Colo.—BOND SALE.—<An issue of 
storm sewer and paving bons that may reach $2(0,000 6% on or before 
20 years, has been sold to Benwell. Phillips, Este & Co. of Denver. 


ROOSEVELT *° OUNTY SCHOOL DISTRICT NOC. 17 (P. O. Culbert- 
son), Mont.—BONDS SOLD.—We are ey ee that the $60,000 6% 
high schoo! bonds offered on Feb. 14—V. 119, 487—have heen sold at 
100.50. Date Feb. 2 1920. Due Feb. 1 1940.. ‘cuehenal yearly on Feb. A 
as follows: $4,000 1926 to 1935, incl., and $5,000 1936 to 1939, incl., 
on any interest paying date thereafter upon giving 30 days’ notice. 


vane’ BERNARD, Hamilton County, Ohio.—BOND OFFERING.— 
B. Voller, City Auditor, will receive proposals until 12 m. April 3 

fort the following 5u coupon bonds: 
5,000 fire engine house bonds. Due $1,000 yearly on Sept. 15 from 1921 


to 1945, inclusive. 
Due $1,000 yearly on Sept. 15 from 1921 


35,000 street impt. bonds. 
to 1925, inclusive. 

Auth. Sec. 3939 Gen. Code. Denom. $500 or multiple s thereof. Date 
March 25 1920. Prin. and semi-ann. int., payable at the Citizens Bank of 
St. Bernard or at the City Treasurer's office. Cert. check for 2% of amount 
of bonds bid for required. Purchaser to pay accrued interest. 


ST. CHARLES COUNTY (P. O. St. Charles), Mo.—BOND ELEC- 
TION .—On Mar. 13 $100,000 road bonds are to be voted upon. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—NO BIDS.— 
No bids were submitted for the 4 issues of 4%% road bonds, aggregating 
$224,000, offered on Mar. 5—V. 110, p. 788. 


SACRAMENTO, Calif.—BOND SALE. removarding to newspaper 
reports $10,000 worth of filtration bonds have been sold 


SACRAMENTO CITY HIGH SCHOOL DISTRICT, Sacramento 
County, Calif.—NO BIDS RECEIVED.—No bids were recelved for the 
$76, 414% school bonds offered Mar. 1—-V. 110, p. 7 


SACRAMENTO CITY SCHOOL DISTRICT, Recndiiienttin County, 
Ce -—BONDS NOT SOLD.—wNo sale was made of the $864,000 4K%% 


ool bonds offered on Mar. 1—V. 110, p. 788—because they did not r2- 
ceive any bids. 


SAGINAW, Saginaw County, Mich.—BOND ELECTION.—On Feb. 
24a proposition to issue $500,000 water works bonds will be voted upon, 
according to reports. 

at tag, blk TOWNSHIP HIGH SCHOOL DISTRICT NO. 402 
Fer : papewied), De Kal Salle and Kendall Counties, Iil.— 

ND SALE.—On Feb. 24 the $148,000 5% ty (aver.) school ate 
and bide. bonds, offered on at date—V. 10, 680—were awarded 
Howard, Simmons, Armstro ong Co., of Aurora, for $144,815 (97.845) S&S 
interest, a basis of about 5 26%, the purchaser to furnish the necessary 


N. Y.—BOND OFFERING.— 
registered sanit ary oewes bonds, 
White, 20 


Pro $34,000 4% 
addressed to Arthur Herbert, Villag reasurer, care Wm. 

Nassau 8t., New York City, will be received until 12 m. Mar. 97. Denoms. 
$100 or multiples thereof. Date Mar. 11920. Int.M.&8. Due $2,000 
yearly on Mar. 1 from 1925 to 1941, incl. Cert. check for 2% of amount 
of bonds bid for, payable to the Village Treasurer, required. Bonds to be 
delivered and paid for within 10 days from date ‘of award. Purchaser to 
pay accrued interest. 


SCHENECTADY, sohenostady County, N. Y.—NOTE SALE.— 
On Mar. 9 the $122, 0CO bridge-construction notes dated Mar. 10 and 
turing tA 15 1920—V. 110, p. 1002—were disposed of as follows: 

,000 to Sch pene ey Trust Co. of N. Y. at 5% &% interest. 
25, ‘000 to Union National Bank of Schenectady at 5 
‘000 to to Mohawk National Bank of Schenectady at 
22, "000 id oes ett Comer as Custodi 
d,a 


SCARSDALE, Westchester Count 4 


“%% interest. 
an of Water Works Depreciation 
5,000 tot the City 


: r Comptroicr as Custodian of Water Debt Sinking 
d,a 

S.N. Bond & Co. Le Now Yan York, the auly other bidder, offered to take the 
he at 6% interest, plus $6 premium 


SCIOTO COUNTY (P. O. Postemouth), Ohio.—RBOND SALE.—On 
Feb. 16 the Central near a First age pel Ohio Valley and Security 
oe as. eee the pw all of Portsmouth urchased , 

nterest the ear ser dren’s Home bon 
i ffered on that date—V. 110, p. ort 30-year Jan. 1 1920. 


pgeats BLUFF SCHOOL DISTRICT (P. O. Scotts Bluff) ’ Scotts 
County, Neb.—BOND SALE.—We are informed t f_ the State 
i etaes 00,000 544 % school bonds at par. «, 





SCREVEN COUNTY (P. O. Sylvania), Ga.—BOND ELECTION .— 
According to newspaper reports an issue of $450,000 road bonds will be 
voted upon Apr. 20. 


SEASIDE, Clatsop County, Ore.—BOND OFFERING .—It ts stated 
that proposals will be received until 3 p. m. Mar. 16 by E. 8. Abbott, City 
Auditor, for $263,000 general-improvement bonds authorized by a vote of 
217 to 30 at an election held Mar. 1. 


SEATTLE, Wash.—BOND SALE.—During February the city issued 
the following 6% bonds at par: 
Dist. No. Amount. Purpose. 
A sy otis 3 ie 34 
4 


SHASTA VIEW IRRIGATION DISTRICT, Ore.—BOND ISSUE 
ALTERNATIVE.—The “Oregonian” in its issue of Feb. 28 states thai 
‘‘Unless Government aid for irrigation development is forthcoming quickly, 
residents of this district will issue bonds to provide a distributing system 
of canals. The district has been waiting years for the Government to 
provide water and the present fight in Congress to reduce the appropriation 
for reclamation purposes is causing anxiety and fear that another wait is 
in store inless initiative action is taken. The district contains 
theusand acres.” 


SHELBY, Toole County, Mont.—BOND ELECTION.—On Mar. 13 
$37 .400 municipal water works system oonds are to be vcted upon. E. 
Williams, Clerk. 


SHELDON, O’Brien County, Iowa.—BOND SALE.—An issue of 
$4,006 sewer honds has been purchased, according to reports, by Schanke 
& Co. of Mason City. 


SOUTH AMBOY, Middlesex County, N. J.—BOND SALE.—As a 
matter of record, we are reporting the sale, on March 20 1919, of $200,000 
4% Y% general impt. bonds to the Nationa! City Co. of New York at 101 679, 
a basis of about 4.62. Date April 1 1919. Due April 1 1939. 


SOUTH EUCLID, Cuyahoga pear ea Ohio.—POND OFFERING.— 
Proposeis for $4, 500. 5% coupon public-hall bonds will be received until 
12 m. Mar. 23 by Paul H. Prasse, Village Clerk. Auth. Sec. 3939 Gen. 
Code. Denom.£500. Date day of sale. Prin. ard semi-ann. int. (A.& O. 
pavable at the Village Treasurer's office. Due $500 yearly on Oct. 1 from 
1926 to 1934, inel. Cert. check on some hank other than the one maki 
the bid, for 10% of amount of bonds bid for, payable to the Village Treas- 
urer, required. Bonds to be delivered and paid for within 10 days from 
date of award. Purchaser to pay accrued interest. 


SPOKANE COUNTY (P. O. Spokane), Wash.—LEGALITY UP- 
HELD.—The State Supreme Court has upheld the legality of $3,250,000 . 
road bonds voted last spring. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
It is reported that a temporary loan of $500,000, maturing 8 months from 
date, has been awarded on a 5.75% discount basis, as follows: 
$200.000 to the Old Colony Trust Co. of Bost 

199.000 to the Massachusetts Mutual Life fuaerhace Co. 
100,000 to the Springfield Savings Institution. 
100.000 to the Third National Bank of Springfield. 


STEVENSVILLE, Ravalli County, Mont.—BOND SALE.—The 
$15. 006 6% water bonds offered on March 1—V. 110, p. 488—were sold 
ublic auction on that day to the Gold-Stabeck Co. for $15,400 (102.46) 
interest. Date Jan. 1 1920. Due Jan. 1 1940, optional ‘Jan. 1 1930, 
~~ any interest paying date thereafter. A bid was also submitted by the 
International Trust Co. of Denver. 


STOCKTON, San Joaquin County, Calif.—BONDS VOTEN.—On 
Feb. 28 by a majority of 8 to 1, $950,000 elementary and $325,000 high 
school bonds—V. 110, p. 4m. voted. 


STRUTHERS, Mahoning County, Ohio.—RESULT OF BOND ELECc- 
TION .—A proposition to issue $15. rk bonds carried by a vote of 
100 to 46 at an election held Feb. 24. t the same time the issuance of 
$70,000 street imrt. bonds was dofeated, the vote being 109 ‘for’ and 
66 ‘‘against,”’ which is not the necessary two-thirds majority. 


STRUTHERS SCHOOL DISTRICT (P. O. Struthers), Baveaane 
County, Ohio.—BOND OFFERING.—C. E. McNabb, Clerk of Board 
Education, will receive proposals anti 12 12 m. March 22 for $275,000 5 7 
coupon school bonds. uth. Sec. 7625-7628 Gen. Code. nom. $1 
Prin. and semi-ann. int. payable at the Struthers Savings & Banking Co. 
of Struthers. pe yearly on a Ane 1 as follows: $2,000, 1924, ‘25 ‘ke 26; 
$1.000, 1927, "28 & ‘29; $3,000 1930: 2. 060, 1931; $3,000 1932 & "Ba. 
$4,000, 1934 to 1937, oat” $5,060, 1938 & "39: $6,000, 1940 & 41: $7,000, 
1942 & '43: $8,000, 1944 to 1950, incl $0,000. 1951; $12,000, 1952; $16.00. 
1953: 17,000, 1954: $18,000, 1955 & ‘56: and $19,000, 1957, & 59. 
Cert. check on a bank ine oe in Mahoning County, for $10. 000, a to 
the Board of Education, required. 


ee gy COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
Ed. Snow, County Treasurer, will receive pro poepene® ——_ sam. Mar. 20 
for $7. 320 4 4%%G homes M. Douthitt, Jefferson Denom. 
$366. Date Oct. 15 1919. wr a ‘'& N. Due $366 ct ell ~ from 
May 15 1921 to Nov. 15 1930, 


SWISSVALE SCHGOL toe e. ~ Swissvale), Allegheny 
County, Pa.—BOND OFFERING.—Georg Pyle ,District Secretary, 
will receive bids until 8 p. m. Mar. 29 ing tne $200 ,000 oe tax-free 
school-building bonds voted at the Nov. 4 election—V. 110, 1484. 
Denom. $1, . Due $8,000 yearly on Mar. 1 from 1926 to 1950, incl. 
Cert. check for $15,000, payable to the District Treasurer, required. Bids 
will be based upon interest rates of 44%, 4%% and 5%. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND OFFERING. 
—C. E. Pangburn, County Treasurer, will receive proposals until 10 a. m. 
Mar. 13 for the foliowine’ 4%% road bonds: 
$19,557 Henry Neahavuse et al “Posey Twp. bonds. Denom. $488 92, or 

thereabouts. Due ag try $977 85 each six months from 

a 15 1921 to Nov. 15 1930, incl 
18,886 W Fruit et Cotton Twp. bonds. Dc 10m. $472 15. aE a 
$044: 30 each six months from May 15 1921 to Nov. 165 1930, incl 
Date Jan.15 1920. Int.M.&N. 


TAOS COUNTY SCHOOL DISTRICT NO. 1, New Mex.—BOND 
SALE.—Keeler Bros. of Denver have purchased at public auction the 
$30,000 6% 50 50- eae (opt.) school Meath oy dated Oct. 1 1919, offered on 
Mar. 4—V. 110, p. 788 

TEBO ARSE Rtg (P. O. Clinton), Henry County, Mo.—BOND 
ELECTION .—On Mar. 16 $4v0,000 road bonds are to be voted upon. 

TEEL IRRIGATION DISTRICT, Umatilla County, Ore.—BOND 
INTEREST ASKED TO BE GUARAN TEED.—This district with 16,500 
acres and $930,000 bonds voted some time ago has asked the State Irriga- 
tion Commission to guarantee the interest. 

TEMPE, Maztoe County, Ariz.—BOND OFFERING.—A_ 7-30 #4 =. 
p strect ey erg bonds—V. 110, p. 584—will 
> than par and interest will not be ee ling 
Certified check 5% ids pid required. L. E. Pafford is Town Clerk. 
TEXAS (State of).—BONDS REGISTERED.—The following 5% bonds 
were registered with the State Comptroller: % 
Amt. Place & Purpose of Issue. 
$3,000 Morris County Common 8. D. 

2,000 Taylor County Common 8. D. No. 
1,600 Van Zandt County Common §8. D. 

1,000 Van Zandt County Commoa 8. D. 
3,300 Van Zandt County Common 8. D. ‘ é 
1,000 Van Zandt County Common 8. D. 2 10-20 yr Feb. 18 
2,000 Van Zandt County Common 8. D. No. 118 10-20 ae. Feb. 17 

THE DALLES, Wasco County, Ore.—BOND SALE AUTHORIZED.— 
The City Council has authorized the sale of $25,123 6% 10-year street 
improvement bonds. 


THOMPSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Flat Rock), Seneca County, Ohio.—BONDS VOTED.—lIt is reported 
that $50,000 schoul bidg. bonds carried by two to one at a recent a ection 
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U COUNTY ofn's 7 hen pm cf Rds ate ag SALE. 


TREMPEALEA 
pay gn EE a oa % soldiers’ 
om. 


to the taxpayers 
Int. A. & O. 
TRUESDALE, Buena Vista County, 


that elect 
pg rel Gas ‘000 ee 


be received until 


9,000 Salt Springs-Youngstown Road No. 64 bo 
and Oct. 1 


Apr. 1 


54,000 LO it eons Bonds 


l a 1 in 1928. 


Oct. 1 in 19 d 
Denom. $500. el 


as. office. 
to pay accrued 


UVALDE COUNTY (P. O. eo » Tex.—BONDS REGISTERED.— 
The ,000 road distri 1 


State Comptroller on Marc 
road district N 


and $200,000 


awarded to the Second and 


1920. Due within 20 years. 


—BOND ELECTION PROPOSED.—It 
contemplated 


VISALIA SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Calif. is reported 


to meet et conditions. 


VISITACION SCHOOL DISTRICT, San Mateo County, Calif.— 

— On Feb. 9 the First National Baok of 
awarded, it is stated, the $23,000 45% 9-year (aver.) school bonds, dated 
re 1 1920—V. 110, p. 585—for $25,001, equal to 100.004, a basis of about 


BOND SALE. 


Oe 


VIVIAN, Caddo Parish, La.—BONDS NOT SOLD.—No sale was made 
of an issue of $30,000 5 5% street bonds offered on M 


WABASH COUNTY (P. O. Wotan). Ind.—BOND OFFERING.— 
will receive pro 
Mar. 18 for $16.000 444% La Gro Twp. Mec Guire 
Denom Due semi-annually for 10 years. 


po ed Wash.—BOND SALE.—During 
grading bonds were sold at 99. Date 
Due yearly from 1 to 12 years subject to call on any interest 


WARREN COUNTY (P. O. WO ge Ind.—BONDS i ASD ED 

10 year serial road bo re- 

gating | $15,880, the $6,300 Pine Twp. bonds were awarded, it is reeatal to 
dolph Terry, of Williamsport, at par and interest. 


Valentine Freising. County Treasurer, 


. $800. 
WALLA ton nee ie Walla 
February $38.600 6 ving and 
Feb. 1920. % : 
paying d 


IN PART.—Of the 2 issues of 4K%% 1 


36 and $1, 00U. Date April 1 1920. , 


Iowa.—BOND SALE.—It is 
ave been sold to schanke & Co. 


in each of the years from 1921 to 1927, incl. 


$3 000 Apr. 1 and $3,500 on Oct. 1 In 
the years th RY ON ate ; and $3,500 on Apr. 1 and $4,000 on 


Mar. 1 1920. Prin. and semi-ann. int. ee & O.) 
—_— at the County A certified check for $500 
J. eee, Comeee Seoaaumer, is required with each issue. 


2 
No. D Bie serial bonds. 


VENTNOR CITY, Atlantic County, N. J.—BOND SALE.—On Mar.8 
the issue of 5% 20-year bonds, offered on that date—V. 110, 
Union National Banks, of Atlan c Ci 
the foe ke Nationa! Bank of Ventnor City, at par for $125, 000° 


to vote on the issuance of $100,000 school bonds. 
The interest rate is not yet determined, but will probably be 5% % in order 
existing mark 


was awarded | J 


1920. ue yearl 


Mar. 19 for 


190 000 5 
Date Jan. 15 1920 


bonds. Due $3,000 on 


1921 and 1922; 
to pay accrued i 


ble 


County, 
—V. 110, 
(96.50) oan interest. 
1930 and 1950. 


ct No. 


: bey. aa 
ds. | 5 800 DS 


that an election 


of Denver. 


f Redwood 


City was 


discount basis. 


ar. 2. WEYMOUTH, 
Is until 5 p. m. 


ravel Road bonds. | 00 4 


it is stated. 


wert No. 
10 a. 
fheda. 





to 1936, incl” aud $25,000. 


WASHINGTON TOWNSHIP RURAL SCHOOL be Shh ard (P, 9 
Ardadia), neces County, Oh —Proposals wil 
TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING.— | be received by H. 
will be 1 p.m. Mar. 22 by W. R. Harrington, Clerk 
$4 oard of County Commissioners, for the following 6% road bonds: 


$3,000 on Mar. 15 and Sept 
Mar. 15 and Sept. 15 . each of the years 


WEKOKA Be Fipee de Le 
—On 
29,000 school bonds are reported voted 


WELD COUNTY SCHOOL DISTRICT NO. 108 (P. O. Ft. Lupto 
Colo.—BOND ELECTION—SALE.—Subject to election in 30 days 
6% 20-40 year school bonds have been sold to Sweet, Causey, F 


WESTERLY, Washington Count 
On Mar. 5a temporary loan of $30.0 
7 1920, was awarded to the Washington Trust Co. of Westerly, on a 


WILSON GRADED SCHOOL DISTRICT (P. Oe. Phe 
Caro.—BOND OF FERING.—Proposals wi 
. April 6 by Chas. L. 
‘Denominations and maturity (from 5 to 30 years) in such amounte 
as purchaser desires. Cert. check for 2% of amount of bonds bid for 


WASHINGTON jCOUNTY (P. O. Washington), Pa.— 2 
None Brad Soa I tx a ashington) aoe wr ge OFFER. 
11:30 a. m., Mar. 26 f for $160 


Comptroller, will 

tax-free rend tad bonds 

$5,000, 1925 -, 1926; 
Cert. check for 


4% 
* | as follows: 
1937 & 1938. 


Be sie Tet 


io.—BOND OFFERIN 


. Hofmaster, Clerk of Board of Education. until 12 m: 

5%% coupon school-bidg. bonds. 
. Prin. and 
office of the Board of Education. 


Denom. $1,000 
payapte at the 
Sept. 15 in 


15 in 1923; “and on 
ym 1924 to 1945, ia ae 


semi-ann. int. (M. & 8. 
Due $2,000 on Mar. 1 


nterest. 
, Asimilar issue jue of bonds was offered on Jan. 16—V. 110, p. 98. 


WATERVLIET, Albany County, N. Y.—BOND SALE.—On March 
ear serial registered 


9 the cys FP i 7 as? 
Beet. O1o— 110 
at 160. 102, a basis of abouts 4.99%. 


WAUCHULA SPECIAL TAX SCHOOL DISTRICT NO. rb B oy —— 
Fla.—BOND SALE.—On Mar. 1 the $15,000 6 

p. 789—were awarded to A. T. Bell & Co., of To ® ‘for S14, 
Due $5,000 on Feb. 1 in each of the years 1 


refunding water bonds, dated 
1003—-were awarded to Geo. B. Gibbons & Co. 


76 
925 


0. Wewoka), Seminole 


oyinty, 
by 117 “for to 29 ‘ 


£5 


10, 
oster & Co. 
Financial Statement. 


, R. IL.—TEMPORARY LOAN.— 
" dated Feb. 5 and maturing 


Norfolk County, Mass.—TEMPORARY LOAN.—It is 
reported that on "March 12 
and motnane Nov. 12 1920, 
5.94% discount basis. 


WILLOWS GRAMMAR SCHOOL DISTRICT 
Glenn County, Calif.—BONDS VOTED.—The bond election which was 
held for $123,000 to build a new grammar school carried by a 10 to 1 vote, 


a temporary loan of $50,000, dated March 15 
was awarded to Bond & Goodwin of Boston 


Wilson 
li be received until 
Coon, Supt. of Schools, for $115,000 school 





aattendemeniendl 





_NEW LOANS 


NO Oe ae at all lla a lal a a al La laa 


Private Wire to 


New York City 


Call John 5089 





Biddle & Henry 


104 South Fifth Street 
Philade! phia 





MUNICIPAL BONDS 


of Texas Municipalities 
yieiding from 5 to 56.26% 
Circular on request 


HAROLD G. WISE & CO. 


Government and Municipal Bonds 
619-21 First Nat’! Bank Bidg., Houston, Tex 


_——— 





Tax Exempt 
Pennsylvania and New Jersey 
Municipal Bonds 


Lists mailed upon request. 


M. M. FREEMAN & CO. 


421 Chestnut Street Philadelphia 
Telephene, Lombard 710 





a 





AMERICAN MFG. CO 


CORDAGE 


MANILA, SISAL, JUTE 


Richie & West Streets, Brooklyn, N. Y. Cit; | 


FINANCIAL 


———e 


NEW LOANS 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oP 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





F,. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms Bk 208 111 W. Monroe St., 
Harrte Trust Buliding 


CHICAGO, ILLINOIS 





GEO. B. EOWARDS 


(NVESTMENTS 
82 Broadway. NEW YORK, WN. Y. 
‘gR SALE-—-Timber, Coal, iron. Ranch en: 
other proverties. 
enfidentiai Nexotiations. investi¢a*ion: 
°ettlements and Purchases of Propert+ 
United States. West Indies. Canada. 








NUR 


BUFFALO 


Corporations Financed 
Bond Issues 
Underwritten 


ENTIRE STOCK ISSUES 
PURCHASED OUTRIGHT 
CORRESPONDENCE INVITED 
MARK HARRIS 
STOCKS ené BONDS 


Mutat Life Bide. Bank Bide. 
Buffaic. N.Y." Royal yal Bat ate, Onto 

















LOL LO Ld ld ~w fe nw. 


$2,000,000 


Jefferson County, Alabama 


5% Road Improvement Bonds’ 


Sealed bids will be received by the Board of 
Revenue of Jefferson County, Alabama, at the 
Courthouse in Birmingham, on MONDAY, 
MARCH 22, 1920, ene 1 12 o'clock noon, for the 
purchase of Two Million Dollars $2, ,000) 
of Five Per Cent (5%) semi-annua Road Im- 

rovement Bonds of various maturities. A check 

or $5,000, certified by a bank doing business in 
Jefferson County, and payable unconditionally 
to the Board of Revenue of Jefferson County, 
shall accompany each bid, the proceeds of such 
check to be retained by the County as liquidated 
damages in the event the bm ay eg fails to pay 
for any or all bonds awar him: purchaser to 
furnish blank bonds free of cerns and pay all 
ag Ay ed fees for examination of legal papers. 4 
o bid for less than par will be considered, and 

Thy right is reserved to reject any or all bids, and 
to award al! or a part of oe me rte ae red, 


GWIN, 
President, Board of iy 
Jefferson County, Alabama. 





$110,000 
TOWN OF MILFORD CONNECTICUT 


44% Coupon Bonds 


Sealed proposals will be received by the Town 
Treasurer, at the office of the Board v Selectmen, 
Municipal Building, until 8 P. M., CH 24th, 
1920, for the purchase of the above fe ie bonds 
amounting to $110,000.00 with interest at four 
and one-half (4%) per cent per annum, bunds to 
be dated April Ist. 1920, and maturing as follows: 
$10.000.00 each and every pear beginniag April 
Ld 1921, and ending A lat, 1931. Bonds 

interest payable at the Milford Trust Com- 
pany Milfo Connecticut. 
and all bids. 
dress 


Right reserved to reject an 
For further information 
SANFORD HAWKINS, 
Town Treasurer, 


FEDDE & PASLEY 


Certitied Public Accountants 








55 Liberty St., New York 


@EORGE W. MYER, JR. 


Certified Public Accountant 
2 RECTOR ST., NEW YORK 


Audits, Investigations, 
Estate Accoun 
Income Tax 
Telephone Recter 5441 
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required. Bids will be for bonds bearing 54% and 6% interest, payable 
semi-annually. Legality approved by Caldwell & Masslich. 


WINNETT, Fergus County, Mont.—BOND SALE.—On March 1 the 
First National Bank of Lewistown was the successful bidder at par and 
interest for the $35,000 6% 15-20-year (opt.) water bonds dated Dec 1. 
1919-——V. 109, Pp. 2192. 


WINNEMUCCA, Humboldt County, Nev.—BOND SALE.—Keeler 
Bros. purchased $30,000 6% sewer bonds on Feb. 9. Dated July 1 1919. 


WINN PARISH (P. O. Winnfield), La.—BOND ELECTION PRO- 
POSED.—An election may be held in the parish to vote $1,000,000 highway 
bonds, itis stated. It is further stated that Duncan Bull, State Highway 
Engineer, has ye the parish $175,400 of the State and Federai 
appropriation if the parish will vote bonds. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—On 
March 11, it is stated, a temporary loan of $25,000, issued in anticipation 
of taxes, maturing Nov. 26 1920, was awarded to F. 8. Moseley & Co. of 
Boston on a 5.93% discount basis. 

WOOD RIDGE SCHOOL DISTRICT (P. O. Rutherford), Bergen 
County, N. J.— BOND OF FERING.—Proposals for an issue of 5% coupon 
or registered school bonds, not to exceed $18,000, will be received until 
8 p. m. Mar. 24 by Frank W. Lehmann, District Clerk. Denom. $1,000. 
Date Feb. ] 1920. Prin. and semi-ann. int. (F. & A.) payable at the 
Oarlstadt National Bank of Carlstadt. Due #1,000 yearly on Feb. 1 from 
1921 to 1938, incl. Cert. check ,or 2% of amount of bonds bid for, re- 
quired. Legality approved by Hawkins, Delafield & Longfellow of N.Y. 

WRIGHTSVILLE, Johnson County, Ga.—BOND OFFERING.— 
R. B. Bryan, City Clerk, will receive sealed bids until Mar. 17 for $30,000 
54% coupon sewer bonds. Denom. $1,000. Date Dec. 1 1919. Int. 
annually payable in New York On N.Y. Due Dec.11949. Cert. check 
for $509 payable to the “City of Wrightsville,”’ required. Bonded debt 
{ere uding this issue) Mar. 1 1920. $25.000. Floating debt (additional), 

800. Sinking fund, $4,460. value, 1919, $839,738. 

XENIA, Greene County, Ohio.—BOND OFFERING.—Pro Is will 
be receiveu py Geo. H. Stones, City Auditor, until 12 m. April 5 for the 
$325,000 5% % coupon water works bonds. which were offered as 5s, without 
success, on Feb. 24—V. 110, p. 895. Auth. Secs. 3942 and 3943, Gen. 
Code. Denom. $1,000. Date Jan. 1 1920. Principal and semi-annual 
int. (J. & J.), payable at the Citizens National Bank, of Xenia. Due 

early on Jan. 1 as follows: $10,000 1921 to 1925, incl., and $11,000 1926 

1959, incl. Cert. check for 3% of amount of bonds bid for, payable to 
the City Treasurer required. Bonds to be delivered and paid for within 
ten days from date of award. Purchaser to pay accrue int. 

YUMA LEVEE IMPROVEMENT DISTRICT (P. O. Yuma), Yuma 
County, Ariz.—BOND SALE.—Recently the $20,000 6% levee impt. 

nds—V. 110, p. 682—were awarded to Sweet, Causey, Foster & Co. of 

enver, and Bo'ger, Mosser & Williaman of Chicago, jointly, at 100.05. 

nom. $500. Date Jan. 1 1920. Int. J. & J. 


—_—_——— 
CANADA, 


its Provinces and Municipalities. 


CHATHAM, N. B.—DEBENTURES AUTHORIZFD.—An issve of 
$22,000 25-year debentures has heen authorized, according to reporte. 


GREATER WINNIPEG WATER DISTRICT, Man.—DEBENTURES 
SOLD IN PART.—The ‘Financial l’ost,”’ of Toronto, reports the sale on 
Feb. 28th of &750.000 of the $1,900,000 debentures which were offered 


me 





unsucceessfully on Feb. 16—V. 110, p. 391—to Wood, Gundy & Co. and 

the Dominion Securities Corp. The debentures, which bear interest at 

6% and mature in 10 years, were purchased at a price, which, in New York 

Funds, considering exchange rates, is equal to 87.25, a basis of about 8.34%. 

a. issue as previously offered brought 54% interest and matured 
years. 


HAMILTON, Ont.—DEBENTURE OFFERING.—Pro will be 
received until 1¢ a.m. Mar. 24 by Chas. G. Booker, Mayor, for $346,768 28 
1-10 year installment and $250,000 1-20 year installment 5% debentures. 
Int. M. & N. Cert. check for $500 payable to W. R. Leckie, City Trea- 
surer, required. 


KORAH TOWNSHIP, Ont.—DEDENTURE SALE.—It is reported 
that an issue of $12,000 6% 30-installment debentures has Leen purchased 
by Mackay & Mackay at 92.50, a basis of about 6.90%. 


MONCTON, N. B.—DEBENTURES PROPOSED.—<According to re- 
ports, the city council] is asking for power to issue $307,500 debentures 
and the school trustees have petitioned for authority to issue 206,000 
debentures. 

ONTARIO (Province of).—DEBENTURE SALE.—A syndicate com- 
ee of Aemilius Jarvis & Co., of Toronto, the Continental & Commercial 

rust & Savings Bank of Chicago, Harris, Forbes & Co., of New York, and 
Halsey, Stuart & Co., of Chicago and New York, has purchased and is 
now offering to American investors at a price to yield 7% an issue of $5,000,- 
000 5%% 5-year debentures. Prin. and interest payable in gold coin of 
the U. 8., in Now York. Due Mar. 1 1925. 

The ‘‘Financial Post’’ of Toronto, in commenting upon the sale, says in 
part: ‘‘While the price realized by the Ontario Government, 100.65 in 
Canadian funds, figures out on the basis of — under 5.50%, the fact 
that interest and agen is payable in either the United States or Canada, 
reduces the prices under current rates of exchange to about 85. The 
term of the bonds is very short, for five years, and without a substantial 
improvement in exchange in the course of that period the net cost to the 
Province of the money borrowed under this issue will approximate7%. The 
purpose of the issue is ‘general financing,’ but it is understood that a portion 
of it will be used to redeem obligations maturing shortly. 


QUEBEC, Que.—NO BIDS RECEIVED.—According to reports, no 
bids were received for the $2,400,000 6% gold debentures offered on March 
5—V. 110, p. 895. 

STE. ROSE R. M., Man.-—DEBENTURES AUTHORIZED.—The 
municipality has been given authority by the Provincial Legislature, arcord- 
ing to reports, to issue $5,0000 debentures for the construction of sidewalks. 


STRASBOURG, Ont.—DEBENTURE OFFERING.—Sydney L. A. 
Smyth, Town Clerk, is receiving tenders for the $6, 6%% 15-year 
installment cement sidewalk construction debentures recently voted— 
V. 110, p. 489. 

WALLACE R. M., Man.—DEBENTURE ELECTION .—On Mar. 17 
the ratepayers will vote on a by-law providing for the issuance of $48,000 
bridge debentures, according to newspaper reports. 

WESTBOURNE R. M., Man.—DEBENTURES PROPOSED.—The 
“Monetary Times,’’ of Toronto, reports that a bill providing for the auth- 
orization of an issue of $130,000 road bonds by the municipality, has been 
introduced in the Provincial Legislature. 


WINDSOR, Ont.—DEBENTURE ELECTION.—On Mar. 22 an elec. 
tion is to be held for the purpose of voting upon a by-law to issue $12,000 
dehentures for purchasing a motor truck street flusher. 





——— 





ENGINEERS 


ENGINEERS 








SB 


STONE & WEBSTER 


FINANCE industrial and public 
utility properties and conduct an 
investment banking business. 





TESIGN steam power stations, 
hydro-electric developments, 
transmission lines, city and inter- 
urban railways, gas and chemical 
plants, industrial plants, ware- 


49 Wall Street 


Viele, Blackwell & Buck 
ENGINEERS 


Designe and Construction 
Hydroelectric and 
Power Plants 
Transmission Systems 
Industrial Plants 
Reporte — Appraisais 





FINANCIAL 





CINCINNATI GAS 
& ELECTRIC CO. 


6% 


Secured Gold Notes 
Due Dec. 1, 1922 


Hay age = and semi-annual interest pay- 
able in New York. 


Complete description on request. 


Price 97% and interest 
Vielding 7% 


BOND DEPARTMENT 


eloal 


New York 





houses and buildings. 
CONSTRUCT either from their 


own designs or trom designs of 
other engineers or architects. 


MANAGE public utility and in- 


dustrial companies. 


REPORT on going concerns, 
proposed extensions and new 
projects. 





ELIZABETH 
NEW YORK BOSTON CHICAGO 


YOUNGSTOWN PITTSBURGH DETROIT 
SAN FRANCISCO SEATTLE PARIS 














THOMAS T. GRAY 
Consulting Petroleum Engineer 


investigations, Appraisals & Report: 
on Oil Propositions 


$80 North Broad Street, 


Telephone Elizabeth 2766 


Fifth-Third 
National Bank 


CINCINNATI, OHIO 




















NEW JERSEY 


Lincoln Menny Oppenheimer 











BANKERS 





THE 
J. G. WHITE ENGINEERING 
CORPORATION 


Dreza! Sida. 


H. M. CHANCE & CO. 
Mining Engineers end Geologists 


SOCAL AND MINERAL PROPERTIE 
Ezseamined, Managed, Appraised 


FRANKFORT-o-M., GERMANY 
Cable Address “*Openhym” 


[INVESTMENT SECURITIES 
FOREIGN EXCHANGE 


PHILADELPHI 





BERLINER HANDELS-GESELLSCHAFT 





Engineers 


Constructor 





SILVER 


Buildings—Industrial Units SULLION 


Public Utilities 


Reports—Valuations—Estimates 
43 EXCHANGE PLACE] NEW YORK 





Saw ORK 


Weekly “Builion Letter™ 
Sent on Request. 


SRINIVAS R. WAGEL 


BANK 


Berlin W. Behrenstrasse 83-335 
(Founded in 1856) 
Fully-paid capital & reserves M 144,500,006 


All kinds of banking business 
Specia! attention given to f 
documentary business. Trade 


EASTERN 
EXCHANGES 


transacted, 
oregD exchange and 
information furp- 





Phone JOHN 28628 Cable Address: Handelges Rerlin 
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Crust Companies 





Ohas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
16 William Street 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. M Fadden & Bro., 


COTTON MERCHANTS 


81 Chestnut St. 35 Broad St. 
?HRILADELPHIA NEW YORK 


Importers of Egyptian and all 
Foreign Cottons 


FOREIGN OORRESPON DENTS: 
PraGeric wy & Oo., Liverpool. 
Rotterdam 


SMePadden & 

Gecioe @:imporsation et de Commission, Havre. 
& Oo., 8. A. I., Milan. 

Belahart & Co., Alexandria, Exypt. 

Gee. H. McFadden & Bro.'s Agency, Lima, Peru. 


Henry Hentz & Co. 


8 William Strest 85 Congress Street 
HEW YORK BOSTON, MASS. 
OCOM MISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Pemenee 
a york Cc apy 8 Reshenes 
an offee ar 
New York Produce Ex 
Board of pn oll 
Associate Members of 
Liverpool Cotton Association 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


i.iberal Advances “ade om Cottos 
Coz si gamests. 


GWATHMEY & CO. 


3-24 EXOHANGE PLACE, NEW YORK 
475 FIFTH AVENUE, NEW YORK 
MEMBERS 

EW YORK OOTTON EXCHANGE 
W YORK STOCK EXCHANGE 
W YORE OOFFEE EXCHANGE 
W YORK PRODUCE EXCHANGE 
w terra COTTON EXCHANGE 


IATE MEMBE 
BIVE RPOOL NA 











R8 
ASSOOIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


62-92 aaa Street, New York City 
PHILADELPHIA. 





S08TO 
PALL RIVER, 
PROVIDENCE 


BEDFORD LIVERPOOL. 





ROBERT MOORE & CO, 
Mille Building 
15 Broad Street, N. Y, 
COTTON MERCHANTS 


Members New York Cotton Exchange. 


STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 


COTTON BROKERS. 
86 Cotton Exchange New York 
Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Reem 66. Cotton Exchanse Bulldinze 
NEW YOR. 











The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Sete Deposit Vauite 


New York | Guardians, Trustees Sorbean 


Bonds. 
Interest Allowed on Deposits Subject to Check. 
OFFICERS. 


FREDERICK W. ALLEN, 
CHARLES E. NOTT, Secretary 
ORRIN C. HART, Trust Officer 
EDWARD B. LADD, Aast. Treasurer 
RA YMOND MERRILL, Asst. Treasurer 
JOHN W. PILLSBURY, Aest. Treasurer. 
LEO WM. HUEGLE, Agst. Secretary 
ARTHUR F.THOMAS, Aast. Trust Officer 
BEWALL E. SWALLOW. Asst. Tr. Off'r 
GEORGE 8H. BOYNTON, 
Manager Safe Deposit Vaulte 
BOARD OF DIRECTORS. 
George Wigglesworth, Chairman 
Arthur Adame David P. Kimball 
J.D Cameron Bradiey Robert A. Leeson 
8. Parker Bremer Augustus P. Loring, Jr 


’ Franklin W. Hobbe 


James R Hooper Henry L. Shattuck 


CENTRAL TRUST COMPANY 


OF ILLINOIS CHICAGO 


Under National, State and 
Clearing House Su pervision 





Accounts of banks and 
bankers received 


Correspondence invited 


Efficientiy equipped to 
bandle al!) business pertaip- 
ing to banking, and offer a 
complete service to accounts 
of banks, corporations, firms 
and individuals. 


Capital & Sure 
plus $7,000,000 


Deposits, 
$60,000,000 





Rhode Island 
Hospital Trust 
Company 


James E. Sullivan 
Benjamin M. Jackson 


Cc 
Herbert J. Wells, Chatrman of the Boaré 
Thomas H. West, Jr., a 
Horatio A. Hunt Ernest 
Vice paschgons 
Preston H Gardner 
Vice President ané 
Trust Officer 
Henry L Sader 
Vice resident 
John H Wells, 
View Prestdent 
G Burton Hibbert 
Secretary 
Gilbert A. Harrington 
Asat Trust Offi’ea 











Providence, Rhode Island 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK, 


Organized 1859. Non-Participating Policies only, 
ver Forty-Five Million Dollars Paid te Policy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class, persona) 
producers, under direct contracts with the 
Company. Address Home Office, 277 Broadway) 
New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . . 


Surplus and Undivided Profits, - 
y acts as Executor, Administrator, Guardian, Trustee, Court 


This Com 


$2,000,000.00 
$14,512,007.58 


Depositary saa is other recognized trust capacities. 
It allows interest at current rates on deposiis. 
It holds, manages and invests money, securities and other property, real om 
personal, for estates, corporations and individuals. 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


CHARLES A. EDWARDS, 


WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, and Asst. See's 
2d Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


ILL LLE EDWARD W. SHELDON 
e L MAN ” OHAUNCEY KEEP 
THUR OURTISS JAMES 
| NGSLEY 


CORNELIUS N. BLISS JR. 
HEN 


wil 
wi 











L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Yeats 
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NEW LOAN 
$1,500,000 
Port of Tacoma, Washington 
General Obligation 5% Bonds 


Financial Statement 


irs 10 042,024 
valuation, 1919 j ; 
otal bonded det-t (this issue only) - 1,500,000 
onde 


Debt ss than One and Three- 
Quarters Per Cent of Assessed Valuation. 


Maturing 1931-1956 
Price, Par and Interest 


Bolger, Mosser & Willaman 


29 South La Salle Street, Chicago 


$50,000 


St. Francis Levee District of Arkansas 


54% BONDS 
Due serially 1952 to 1969. 








estimated 
Assessed value of taxable property... 
Total bonded debt 
Population... ..125.000 


Price to yield 5.40% 


Mortgage Trust Company 


#202 North Broadway, SAINT LOUIS 


-. 





WE SPECIALIZE IN 


Great Western Power Co. ist 5s 
Louisville Gas & Elec. Co. Ist 7s 
Laclede Gas Light Co. Ist 7s 
Kentucky Light & Power Ist 6s 
Arkansas Light & Power Ist 6s 
Wash.-Idaho Wt., Lt. & Pr. Ist 6s 
J. 1. Case Plow Works Co. 7% Pref. 
Shaffer Oil & Refining Co. 7% Pref 
Tex-La-Homa Oil Corp. 8% Pref. 


George H. Taylor, Jr. & Co. 


High Grade Investments 
411 W. Monroe St. Chicago 


McClellan & Campion 


ENGINEERING & MANAGEMENT 





141 BROADWAY 
NEW YORK CITY 


EMERY, PECK & ROCKWOO0D 
INVESTMENT SECURITIES 


Centinental & Commercial Bank Building 
CHICAGO 
Railway Exchange Building 
MILWAUKEE 
Of the Banks in 
Ove 
: 80% New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 


61 Broadway New York 


FIRST NATIONAL BANK 


RICHMOND, VA. 


Capital and Surplus, - $3,000,000.90 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 


Correspondence Inetted. 


Chicago & Eastern Illinois Railroad 


5% Purchase Money Coa! Bonds 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 

















60 Broadway New York 





Financial 


Amat realm le Asin stm Lm Lm Lm Mm fp 


American Woolen Company 
Common Stock 





Special Circular on Request 


Cental Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $600,000 


CHICAGO 
2 8 So. La Salle St. 


NEW YORK 
120 Broadway 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiand Tel. & Teiep. Co. &« 

Nasb ville Ohattan a & St. Louls Ry. 
Nashville & “atur Ry. 

Nashville Railway & Light Oo. Securities 


NASHVILLE, TENN., ST. LOUIS, MO. 
214 Union Street 817 Security Bidg. 


NASHVILLE TRUST CO. 


STOCK & BOND DEPT. 
Nashville Raliway & Light Oo. Securities. 
Nashville & Decatur RR. 
Nashville Chattanooga & St. Louis Ry. 
Municipal, Public Utility 


Bonds 
233 THIRD AVE. NORTH 
NASHVILLE ° . ° TENNESSEE 





Corporation & 





W. G. SOUDERS & Co. 


INVESTMENT SECURITIES 


208 South La’Salle Street, 
CHICAGO 
New York 
Milwaukee 


Detroit 
Grand Rapids 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


203 S. La Salle St. Chicago, (fl. 


Financial 


WE SPECIALIZE IN 
Brunswick-Balke-Collender 6s 
Chicago Junction RR. Co. First 4s 
General American Tank Car Equip.%6s 
General American Tank Car 7% Pf. Stk. 
Godchaux Sugars, Inc., 7% Pref. Stock 
The Glidden Company 7% Pref. Stock 
Inland Steel Company Ext. & Ref. 68 
Union Light, Heat & Power 7s 


AMES, EMERICB & C6 
111 BROADWAY, NEW YORK 
CHICAGO MILWAUKEE 


a 





GERMAN 


Bonds and Marks 
Our circular on application. 


Wollesherier & Co. 


INVESTMENT BANKERS 
(105 So. La Salle St. 
CHICAGO 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS, 


HIGH-GRADE INVESTMENTS 





Members eof New Yerk & Bester Steck Exsharves 





Day & Zimmermana, Inc. 


Engineering, Construction, Reports 
Appraisals, Audits, Management 
in connection with 
Public Utilities & Industrial Properties 


HOME OFFICE 


611 Chestnut St. 
Philadelphia 


NEW YORK OFFICE CHICAGO OFFICB 
2 Wail Street Harris Trust 6idg. 





sa 


P. W. Chapman & Company 


INVESTMENT SECURITIES 


112 South La Salle St. 
CHICAGO 


53 _ William Street 
NEW YORK 


Dominick & Dominick 


Established 18760 
115 BROADWAY 


Desaiers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 


89 So. La Salle Street CHICAGO, ILLINOIS 





Municipal Bonds 
“Are Exempt from Federal Income Tazes.” 
Yteiding from 444% wo 6%. 
Send for List 


THE HANCHETT BOND CO. 


Incorporated 1910 
38 South La Salle Streei 
CHICAGO 











TWO SECTIONS—SECTION TWO 











RAILWAY EARNINGS 


SECTION OF THE 


COMMERCIAL & FINANCIAL CHRONICLE 


Copyrighted in 1920 according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. C. 








VOL. 110. NEW YORK, MARCH 13, 1920. NO. 2855. 








expenses of United States railroads for the latest month (January) and for the 
calendar years 1919 and 1918. The table embraces every steam operating 
railroad in the country which is obliged to make monthly reports to the 
Inter-State Commerce Commission at Washington. Returns are now required only 


from carriers whose ratlway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


i | NHIS entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn eemene. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for uearly fifty years its weekl 

P : and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

. to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accruals (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. We conclude by giving the miles operated on 
which the earnings are based. : 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstanee. 


To make this publication absolutely complete, we add statements 
Senger Deterne at the end to show also the figures issued by the companies them- 

sash sabes selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


Other Returns The matter contained in this extra and novel publication is entirely 
Continued additional to the comprehensive reports of earnings we furnish in the 

- : “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only f As in the case of our numerous other Supplements or “Sections,” all 
S an rib of which are expensive publications, the “‘Railway Earnings Section” 

Voscriness. will be furnished only to ‘‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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RAILWAY EARNINGS 








GENERAL INDEX 


TO ROADS APPEARING IN THIS SECTION. 


Name— 
Alabama & Vicksburg 
Alabama Great Southern. See Southern_12 


Arizona Eastern. See Southern Pacific_12 

Atchison Topeka & Santa Fe 

Atlanta & West Point 

Atlanta Birmingham & Atlantic 

Atlantic & St. Lawrence. See Grd. Trk. 
Lines in New England 

Atlantic City 

Atlantic Coast Line 

Baltimore & Ohio 

Baltimore & Ohio Chicago Terminal... 4 

Baltimore Ches. & Atlantic. See Penn_10 

Bangor & Aroostook 

Beaum.SourL.& W. SeeN.O.T.&M- 9 

Bellefonte Central 

Belt Railway of Chicago 

Bessemer & Lake Erie 

Bingham & Garfield 

Birmingham Southern 

Boston & Maine 

Brooklyn Eastern District Term 

Buffalo & Susquehanna 

Buffalo Rochester & Pittsburgh__5 and 14 

Canadian Pacific Lines (in Maine)___. 5 

Carolina Clinchfield & Ohio 

Central New England 

Central of Georgia 

Central RR. of New Jersey 

Central Vermont 

‘Charleston & West Carolina 

Chesapeake & Ohio Lines 

Chicago & Alton 

Chicago & Eastern Illinois 

Chicago & Erie. See Erie 

Chicago & North Western 

Chicago Burlington & Quincy 

Chicago Det. & Can. Grand Trk. Jct. 
See Grand Trunk Western 

Chicago Great Western 

Chicago Indianapolis & Louisville 

Chicago Junction 

Chicago Milwaukee & St. Paul 

Chicago Peoria & St. Louis RR 

Chicago Rock Island & Gulf 

Chicago Rock Island & Pacific 

Chicago St. Paul Minn. & Omaha 

Chicago Terre Haute & Southeastern_.. 6 

Cincinnati Indianapolis & Western___. 6 

Gincinnati Lebanon & North. See Penn_10 

Cincinnati New Orleans & Texas Pacific. 6 

Cincinnati Northern. See N. Y.Central. 9 

Cleveland Cincinnati Chicago & St. Louis 
See New York Central 

Coal & Coke. See Baltimore & Ohio_. 4 

Colorado & Southern 

Colorado & Wyoming 

Cumberland Valley. See Pennsylvania_10 

Delaware & Hudson 

Delaware Lackawanna & Western 

Denver & Rio Grande 

Denver & Salt Lake 

Detroit & Mackinac 

Detroit & Toledo Shore Line 

Detroit Grand Hav. & Mil. See Grand 


Duluth & Iron Range 
Duluth Missabe & Northern 
Duluth South Shore & Atlantic 











Name— 
Duluth Winnipeg & Pacific 
East St. Louis Connecting 
El Paso & Southwestern 
Elgin Joliet & Eastern_ 
Erie 


Fonda Johnstown & Gloversv_.7 and 14 
Fort Smith & Western 

Fort Worth & Den. City. See Col. & So. 6 
Ft. Worth & Rio Gr. See St. L. & 8. F_11 
Galv. Harrisb. & San Ant. See Sou. Pae.12 
Galveston Wharf 


Georgia & Florida 

Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___11 
Grand Trunk Lines in New England... 7 
Grand Trunk Western 

Great Northern 

Green Bay & Western 

Gulf & Ship Island 

Gulf Colo. & Santa Fe. See Atchison_. 4 
Gulf Mobile & Northern 

Hocking Valley 

Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 
Illinois Central 

Indiana Harbor Belt. SeeN. Y. Central. 9 
International & Great Northern 
Kanawha & Mich. See N. Y. Cent... 9 
Kansas City Mexico & Orient RR 

Kan. City Mex & Orient Ry. Co. of Tex. 8 


Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 

Long Island. See Pennsylvania 

Los Angeles & Salt Lake 

Louisiana & Arkansas 

Louisiana Railway & Navigation Co__. 8 
Louisiana Western. See Southern Pac_12 


Maine Central 

Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. See N.Y. Cent 

Midland Valley 

Mineral Range 

Minneapolis & St. Louis 

Minneapolis St. Paul & 8. 8. M 
Minnesota & Internat. See No. Pac_._.10 
Mississippi Central 

Missouri & North Arkansas 

Massouri Kansas & Texas 

Missouri Kansas & Tex. Ry. of Texas. 9 
Missouri Oklahoma & Gulf 

Missouri Pacific 


Monongahela. See Pennsylvania 
Monongahela Connecting 


Morgan’sL.& T.RR.&S88.Co. SeeSo. P.12 
Nashville Chattanooga & St. Louis._._. 9 
Nevada Northern 

Newburgh & South Shore 

New Orleans & North Eastern_ 

New Orleans Great Northern 

New Orleans Texas & Mexico 

New York Central 





Name— Page 
New York Chicago & St. Louis__8 and 14 
New York New Haven & Hartford___.10 
New York Ontario & Western__10 and 14 
New York Phila. & Norfolk. See Penn_10 
New York Susquehanna & Western____10 
Norfolk & Western 
Norfolk Southern 


Oregon Short Line. See Union Pacifie__13 
Oregon-Wash. RR. & Nav. See Un. Pae.13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Ratlroad 

Pennsylvania Company. See Penn 

Peoria & Pekin Union 

Pere Marquette 

Perkiomen 

Philadelphia Bethlehem & New Eng---.11 
Philadelphia & Reading Ry 

Pittsb. & L. E. SeeN. Y. Cent 

Pitts. Cin. Chic. & St. Louis. 


St. Joseph & Grand Isl. See Union Pae_13 
St. Louis-San Francisco 1} 
St. L. Brownsv.& Mex. SeeN.O.T.&M.. ? 
St. Louis Merchants’ Bridge & Terminal. 
See Terminal] Association of St. Louls_13 
St. Louis San Fr. & Tex. See St. L.-8F_11 


South Buffalo 
Southern Railway 
Southern Pacific 


Spokane International 

Spokane Portland & Seattle 

Staten Island Rapid Transit 

Tennessee Central 

Terminal Railroad Assn. of St. Louis__13 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac___.123 
Texas & Pacific 

Tol. & Ohio Cent. See N. Y. Cent__.10 
Tol. Peoria & West. See Penn_11 and 14 
Toledo St. Louis & Western 

Trinity & Brazos Valley. See Col.& Sou. 6 
Ulster & Delaware 

Union RR. (of Pennsylvania) 

Union Pacific 


Vicksburg Shreveport & Pacific 
Virginian_ 


Washington Southern. See Rich.-Wash-_1] 
West Jersey & Seashore. See Penn___.i0 
Western Maryland 

Western Pacific 

Western Railway of Alabama 

Wheeling & Lake Erie 

Wichita Falls & Northwestern-.. 

Yazoo & Mississinni Valley 





_ RAILWAY EARNINGS 


(Vou. 110. 

















INTER-STATE COMMERCE COMMISSION RETURNS FOR JANUARY 
AND THE TWELVE MONTHS ENDING WITH DECEMBER 


In the following we furnish detailed figures of earnings and expenses for January 1920, as compared with 
January 1919, and also for the twelve months of the calendar years 1919 and 1918, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter 


| Alabama & Vicksburg | Atlanta & West Point } B & O Chicago Terminal 
—Jan. 1 to Dec. 31— —Month of Januery—| —Jan. 1 to Dec. = —Month of January—\|—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. | 19} 9. 1035. 19 20). 1919. | 1919. 1920. ~ | — 918. 1920. 1919. 
Freight revenue | 


. 7 898. 832 1 603. 977 162. 994 1: 51 021); 1 338. 208 126,603 119, 

Passenger revenue...| 774,484 622,950 70,488 73,991)) 1,141,568 86,758 80, 
Tot., incl. other rev.| 2,794,556 eA 296 ,302 241,284) ; ,563 277 527 222, 
Expenses— Maint. way 505,791 40,918 28,341) | 94,181 41,169 26,! 
aint. of equipm’'t- 592.748 48 ,224 62,817\| 503,399 36,572 aw 

R39. 

y,$ 


«4,887 
,761,485 








Traffic expenses -- 27 ,063 ‘98: 3/993 1/660) "532 et, 

Transportation exp_| 1,117,258 1.032'214 105,940 110,099|' 1,055,581 101! 796 
Tot.exp.,incl.oth.| 2,375,656 2,045,117 212,163 212.124) 2,067,912 __ 194, 186 16 

Net from railroad_ 418 433 54,143 5Y,L0U 710,051 ote 341 


900 425 
Taxes (less war taxes) - 136.817 138,194 12.318 9.405|| 89.402 7.450 


Uncollectible revenue_ 337 260 60 10 111] 
Net after taxes, &c_ 281,745 287 ,283 71,758 19,743) 621,130 


Net after rents 260,523 320, 995 72 71 3 19,6 536,041 
Aver. miles of r'd oper. 141 141 93 
Pi y ine 


—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. a os —_ 1919. 


Freight revenue 3,579,845 2,782,381 
Passenger revenue... 718,714 567 580 
Tot., incl. other rev. 


13/914 12/850 
| 1,556/631 1,605,174 
2,669,578 2.699.703 
52,090 | —6H10,630 —Y¥38,2Z1 
$'500| 329:176 359,537 

09 727 112 





2 
7 
5 
8 
3 
69 
3 
4 | 


1 
85 
l 
1 
5 
6 
l 
2 











124,443 72,390 43 556 | —940,534—1 ,297 ,866 


~ 647,548 = 67,106 106 "40,689 | 217,902 “—158, ATE 


Atlanta an 'y isiiaiag 
—Jan. 1 to Dec. 31— —Month of January— 
1919. 1918. 1920. 1919. | 1919. 1918. 1920. 


$ 3 
3, 659, ate 3,524,660 335,675 273,693 4,063,168 417,614 
‘970 $50,546 72,343 78,736 953.917 79,899 


381,525 | 5,287,299 


—38, 302 
of, 109 
90 


—159 ,003 
—64, 


Bangor & Aroostook 
—Jan. 1 to Dec. 31— —Month of a ae 








$ 
375,502 
73,735 


470,484 


$ 
312,956 
50,148 | 





4,533,990 3,535,907 "4, 703,331 


Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses. _- 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad__ 


Taxes (less war taxes) . 
Uncollectible revenue. 


5 
2,103 ,75 


619,180 
816,334 
7, 444 


595,485 
773,071 


,193 
1 661,727 


+376, 209 || 4,961 we 
83, 541) | P 042 1,065,891 
70, 223) # 545, ‘076 1 ,253 ,008 
2,417 || 95,711 96.176 
151,318|| 2,788,678 2,470,841 


523 3803 
377: 


221:813 


111,069 
147 ,357 


5,544 
232,681 





3,424 en 


809,650 
193,200 
499 


4,195,425 


390,454 
157,200 
1,026 


___32'',.442'| 5,741,153 _ 5,038,455 
55707 || 780-080 335-074 
13.100|| 191,734 


482,274 


41 29 
16,005 
215 


510,367 


—128,842 | 


16,000 
177 





615,950 


1 506,244 
45,871 
4 993 372 





——— 


293,926 
| 257,688 
1,924 


1,177,240 | 


591,175 
69,153 
143, ‘858 
3,404 
210,608 
445,292 


145,882 


24,599 








34,314 


410,065 


121,283 


Net after taxes, &c_ 232,258 42 mad —973,778 —530 3894 


Net after rents 0,5: 175,134 51,686 40.537 —953,175 —o84,761 
Aver. miles of r'd oper. 301 301 301 301 ‘639 ‘639 


Atchison Top & Santa Fe System) Atlantic City | Belt Railway of Chicago 
Atchison Topeka & Santa Fe '—Jan. 1 to Dec. 31— —Month of January— |—J@n. 1 to Dec. 31— —Month of January— 
—dJan. 1 to Dec. 31— —Month of Tt 1919. 1918. 1920. 1919. | 3°" - . ~ 


1919. 1918. 1920. 9 

124211105 113798080 ot aes 630 9,143,307) 1, 063 1,892,752 112,011 1 5 
424 3,303 477 24 (239 — 2,138.080 118,159 l l 

2 


45,628,937 37,045,790 039 
179904498 162369130 > & ih 13,028,539 ISS 4,252,769 260,864 
Ex enses— Maint. way 23,158,350 19,037,932 1, os 1,804,167 435.050 40,970 
aint. of equipm’'t_ | 40,017,505 35,100,235 4, 3,291,239 449,164 25,823 
Traffic expenses. 1,723,289 1,675,783 12 28, 567 2 Bs 7 13,158 De 
Transportation exp_ 63,140,910 56,588,997 ! 5,255.361 _ 1,987,832 
Tot.exp.,incl.oth 130502244 114912375 10,737,629 3,423,449 2,901,005 —_ 
Net from railroad. _._. %. A ‘ft 254 47,456, 754 2,290,910); 1,023,714 1,351,264 
Taxes (less war taxes) _ 1,542 6,726,927 550,683 | 174 144,495 
Uncollectible revenue. act 572 21,492 1,964, 
Net after taxes, &c. 41,557,139 40, 708. 335 7,470,547 


25,313 


A —1]145 020 
22,024 
639 


—146.19 141, tt ae ; 
639 





iw We wm CO OW WD Cibo . 








104,544 092,228 
632 632 


EARNINGS. 


Freight revenue 
Passenger revenue__. 


Tot., incl. ether rev 

















6 
1 
4 
3 
6 


5 
(): 
95,9040 
43,357 
2 )9 





89 
172,313 | 
246,369 |_3- 

49,170 | 
12,000 | 


953 
182,347 
251,026 

Y 835 
ll ae 








289,418 
—33.1 
16,44 


46,093 
15,682 





1208 
35 








—49 627 
idl 108 


30,411 
140,024 
31 


1 738,262) 


849.419 1.206.769  —1.770 37.170 
“7 104.713) = 99.953 


45,651 1,018,478 —14,441 29,953 


40 10,035,260 71,558,302 558.302 “7.A73.738 2 | 
5) 177 177 177 177 
|| 


"aon Be, & aoead Fe | Atlantic Coast Line 
—dJan. 1 to Dec. 31— —Month of January—| —Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. — —Month of January— 
1919. ‘ 192 20. 1919. | a 1918. ao te 1919. | 1919. 920 os 


% 3 
40,8 12 36, 483, 716 4,289,414 4 rit 436 |11,701,707 

374,011 18, S 16,: 1,397,924 1,494,849| 493,610 
l 

! 


1 620, re act 


eae & Lake Erie 
EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot , incl. other rev. | 
Expenses—Maint. way 
aint. of equipm't- 
Traffic expenses. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad___._ 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes 2,835,588 3,196,932 


Net after rents 2,433,861 2,824,145 
Aver. miles of r'd oper. 1,935 1,934 


Panhandle & Santa Fe 
—dJan. 1 to Dec. o— —Month of January— 
1919. 1920. 1919. 


3 — 

; oe 

tOG] OO 
nom 


ad | Ee 


aoe 





1 on 5,956 





1,617,551 
eeeet 








4 567.082 
,OY1,01l9 440,012 63,5 56,992,329 6,820,159 = 841 12,005, 699 
“1309" 937 é 9,4 6 567.499 821,231 1,860,355 
401:948 2: a 3 ) 10,904,846 1,256,242 4,199, 161 

20,467 126.270 


0 3 620,155 90 ,528 0 
910,320 "793 Zi, 70) 12,731 23,186,790 2.803.746 4,025,268 
1,785,317 SYS |X.499.911 42.665 302 5,154,450 10,452,120 
SU5,4UZ 14 10,Uu03,04U0 14, 329, Uz6 1,605,655 2,056,049 
85,917 2,510,000 2,495,000 200 ,OOO 210,639 

104 30 19.548 6.930 903 191 
719,679 iS *7.528,992 11,827 096 1,467,785 

5 — quuphangnpiomnss = es a 
674,205 /,144,450 11,020,128 1,419,540 
4,867 4,820 4,886 


Baltimore & Ohio 
Includes Coal & Coke 
ee 1 to Dec. _ —Month of a 
19] 


191 1920. 
314, 530 136802. 852 129047 317 12,341,181 9,543,081) 
73,472 31,724,005 30,676,946 2,098,761 2,700,553 
403,437 182620,016 174191,448 17,343,667 13,332, a4cl| 
47,446 56,364,803 48,903,661 
4,923 1,886,254 1,964,492 
261,964 79,727,340 78,846,090 
539,626 169869,125 160592, 180 
——————SSS Ole 


——] SSE — nnn | 
—130,135Y 12,/50,890 13,599,268 


—_ 
= 


42,1 
48 ,22 
58,45 
R809! 
51 ,67' 
775,81 


OOK Sey Ors] 
x rm Oe NI Ne 


201, 
9,024,490 
18,3 3UU, 453 14,8: 


“3,883,551 4.055 
1,041,278 
7.014 





c 


quae 


4.056 rt 
853696 
4,539 


' ~* 
a|) Or] HOO ors 











—106,336 
——————— 
137,090 
217 


“5,008,698, 
4,913,766 
208 


1.845.748 
1,933,009 4,91 
217 
Bingham & Garfield 


i lo Dec. 31— “ao of Janeane 
we 2 1919. 


s 
136 ,640 
3,186 





I Jan. 

1919. 
$ 

1,241, th 
94, 816 

ae 314, oe 


EARNINGS. 
Freight revenue 


Passenger revenue __. 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t. 
. ic expenses__-_ 
Transportation exp_ 


Tot.exp.,incl.oth. 


Wet from railroad___. 
Taxes (less war taxes) _ 





$ 

5,076,604 

1.325.235 

6,703,469 

1,098,970 

2,125,553 

2,908,479 3 : 

6,346,727 5,351,375 
361,/41 457,731 


$ 

503,198 
140,700 
405,770 
100,252 
203 ,1 od 

29 
284 ‘661 
610,009 
155,760U 








146,136 
31,533 
40,156 

2'109 
43'930 
127,850 


m1 
© 00 
aon 


* 





353. 796 
| 1,389,775 


_ 
© 





CO] CO Ooty 


Qo] tom totnte 
~H~10~12 
Cicotocrood 
“IO 
S 
— 


oo Oe 


1,854,093 
1,596,654 
28 


ss 





— 
ew 
be he 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


234,258 
1 ,64 


194,559 20,437 
16 


1,539 


16,213); 4,872,094 4,784,145 
110. 21,070 19,829 


>be 


. 
* - * 
a” 
} 
. 


wet ee 








125,843 


13, 
772 


961 ,083 
8,170 
741 


~ 101.307 Boe 
‘ 


138,306 —152,513) | 
—— 11404 
772\|" 


7,857,225 8,795,292 


75,08, 425 7,158,081 
5,151 5,151 


979 ,.260—1 .587 sal —176,35/ 


49-~1 706.053. 
5.151| 


151 





1,467,590 
3009 1,662,000 
37 36 





MaR., 1920.) 


RAILWAY EARNINGS 


5 








EARNINGS. 
Freight revenue 


Passenger revenue __. 
Tot., incl. other rev. 
E nses— Maint. way 
aint. of equipm’'t_ 
Traffic expenses-_ 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad___. 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__. 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses_-_- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_.-_- 
Taxes (less war taxes) - 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents______- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_-_ 


Tot., incl. other rev. 


E 
aint. of equipm’t- 
Traffic expenses __- 
Transportation exp. 


Tot.exp.,incl.oth. 

Net from railroad_-__- 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue _.- 


Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't- 
Traffic expenses__- 
Transportation exp. 


Tot.exp.,incl.oth. 

* Net from railroad___- 
Taxes (less war taxes) _ 
Uncollectible revenue- 
Net after taxes, &c_ 
Net after rents______- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue _.- 


Tot., incl. other rev. 
Expenses— Maint. .way 
Maint. of equipm’'t- 
— expenses... 


Transportation exp. 
Tot.exp.,incl.oth 

Net from railroad... 

Taxes (less war taxes) _ 

Uncollectible revenue. 
Net after taxes, &c. 

Net after rents 

Aver. miles of r’d oper. 





EARNINGS. 


Mheight revenue 
Passenger revenue... 
Tot., incl. other rev 
nses— Maint. way 
aint. of equipm't. 
paths expenses... 
Transportation exp- 


Tot.exp.,incl.oth. 

Net from railroad_-_-_- 

Taxes (less war taxes) _ 

Uncollectible revenue. 

Net after taxes, &c- 
Net after rents 

Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue 
Passenger revenue _.- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm t-. 
Traffic expenses-_-_- 
Transportation exp- 


Tot.exp.,incl.oth. 

Net from railroad.._- 

Taxes (less war taxes) - 

Uncollectible revenue 

Net after taxes, &c- 
Net after rents 

Aver. miles of r'd oper 


Birmingham Southern 
—Jan. 1 to Dec. 31— —Month of January— 
1919. 1918. “— 1919. | 


$ 
434,080 1, a tS aoe 46 ,225 


Central of Georgia 
—Jan. 1 to Dec. 31— —Month of January— 
1 1920. 1919. 


$ 
955,173 
519,224 


% 
1,296,970 
539,050 


Chicago & Eastern Illinois 


—Jan. 1 to Dec. 31— —ane January— 
— 1918. ae saf “1919. 


1B. 019,272 ot aii ie 1.210.978 


$ 
B83 204 eae 1 ec oRe 


95,783 





567 349 
52,766 
72. 442 

8,682 

295.159 


56,903 |2 
3,934 
3,963 


795 
21,041 


me = 57 oe 
106,867 
252.010 
10,979 

_ 598.529 


1,658,805 
329,675 
395,003 

28,041 
780,616 


2,411,342 
360 ,797 
429.572 

51,597 
895,825 





46a A7Q 


O14 741 
332,492 
95,121 


32,812 |1 





1,808 ,202 


603,140 0, 
70,223 66,750 
131 343 


8.42956 


1,588,448 | 





erie ig 755-083 2,932,417 
3,663,391 3,559,040 41,269 
8,974,253 8,745,842 760,594 

254,553 269,567 18,209 

10.438,988 10.801.204 1 ,032,340 


22 004 049 24 O85,4500 2,110,441 
ee eee ee ] wom 
(99,130 200.93 1 21,976 
885,591 940 349 85,000 
5.3283 4 152 110 


2,093,216 
311,718 
35,286 
19,464 
961,463 
2,079,824 
<= 


13, 
79,591 
448 











"OR? rr 
309.711 
o7 
Boston & Maine 


—Jan. 1 to Dec. 31— —Month of January— 
—- — 10g0. 1919. 


43 303.174 43,085,443 4, ast" 
21 .819,7R86 19. 048.290 1.63 


HU G44 
23,223 
29 


ZX WDD 


532 ,78€ 
—— 
3,394,003 
1,918 


497 94 
1,918 


Central New England 
—dJan. 1 to Dec. 31— —Month of January— 
1919. 1918. — l 


471,630 
24 665 


3,264 


. 








1,918 





=O 


N= 
“IN 


473,864 
24,273 


Jt 


350 —455,0038 
1,131 





—O1 844 1.792 190 


1,539,112 
1,131 


736.865 
38,770 

1,131 
Chicago & North Western 


—Jan. 1 to Dec. 31— —Month of January— 
— ~ ws 1920. 1919 


92,084,613 87,630,795 7, 567 ,843 
35.212 606 28.000 8461 2.774.911 


—66 ,648 
——] a 
1,131 


g . 
6,494,742 
2 83 





2,553,379 69,911,392 6,778, 
566.430 10,018,497 
».216,933 14,175,17: 

495,803 480,808 50, 
268.685 37.504,330 3,916,461 


4 093 447 614230 771 6,368,578 
——————Eee Oe 
6.500.211 40 


5.480.620 .69 
2.393.099 214,035 
1951 3.225 


tno 

“Ibo 

Oreo QO — 
On~rboho 00 


3° 
_ 


C21 CO SIE NIOO 
Noho Oo! Oe 





2,190,399 
123 


531,710 
110,447 
199,848 


2,779 
333 323 


519,438 | 
87,302 
140,992 
1,509 
292,291 


TI DONw—s 
DROWNS 
—saSoSi 
S0OH 


(139589,915 12/295,678 13,093,062 9,795,841 

20,696,215 19,490,620 

29,687,410 26,834, af 
879,110 951, 

(4 202,497 


0,750 
58,8233 .7 5,213,115 
119, 





a 


661,908 933 6950 
—14, 
16, 000 | | 


—393, ry; —] 0,1 
90.803 at ae 


11|/20, UiU.02Z8 17,.9 
1} 





“ 2RK 1N91O 6 9 238,403 


5,000 
1,929 








5'752.459 5.497 '481 47 


12.450 PA AAT 





1.146 O41 
3,163,717 
2,258 


ROMN.N08 192,435 
1,733,008 —116,6; 
2.258 2.258 
Brooklyn Eastern District Term. 


—Jan. 1 to Dec. 31— —Month of January— 
a aa! 1920. 1919. 


$ 
84,078 


—152, ae 
1 


& 
57,088), 








3'358 | | 


2 | 3. 910.766 
0: 2.555 


6) 


—TRi an 148,001 
———————— 


| —R37 14 


| —3803,9005 
247 


=30. 213) 
’ a 6319 | 
301 301), 


Central Railroad of New Jersey) 
—Month of December— —Jan. 1 to Dec. 31— 
| 1919. 1918. 1919. 1918. 


% 
2,758,385 2,648.173 32,709,113 33,387,854 
| 663,793 631.372 8,530,339 7,753,315): 


3,559, ay 44 837 302 44,790,670). 
575.925 5.510.957 4,068 
1,139,472 11.869, 7 


30,784 322.111 
2,134, 703 21 358. 893 











./ rit 483 
35,295 
| 2.103.889 








14 PIS A1OQ 19979 A546 
To. 6738,/50 12,441,437 $20,384 3,134 
8,090 8.090 8,090 8,090 


Burlington & Quiltcy 
1 to Dec. 31—- —Month of January— 
‘ 1918. a hs 1919 


$ 
rh 104492, ahs 10,076,089 8,681,843 
5 Seas 9 2,708,816 2.481 515 
16,570,348 11,647,080 
189,626 1,364,560 


2,847 865 
90,39 
6 301.552 


838,548 80,508 





i] 


| Chicago 
i 














3,817,635 3.991,212 40.273.950 

















| € le ] , "4.56. , 
: 481,244 16,397 2'763.901 
9 38 178 





—61,373 -—52,898 

~~ 64,014 

0 10 

Buffalo & Susquehanna RR Corp 
—Jan. 1 to Dec. : 
1919. 1918. 
mt 2,138, 357 


so 
210,405 
6,914 


, 


1919. 
% 


| 10,898,246 
OL 


‘545,360 

















—388,122 —447,757 1,779,271 


= —4 


685 684 


Central Vermont 


684 





1919. 


31— —Month of January—_ |—Jan. 1 to Dec. 31— —Month of January—), 
| 1918. 1919. | 


1920 
343 ,651 
89,234 


“=483.116 “1.384.553 os 5.Top aa SS Ole O00 TOOL OTT “17h 


~ 
323,303 Le 
79,399 


oO 
5,124,227 1,92) 











sw ws we 


9.373 9,371 
Chicago Great Western 
1 to Dec. 31— —Month of January— 
1918. 1920. 1919. 
888,034 1,320,195 1,060,251 
TR RO) 474,295 490,500 


¢ 
] 

| —Jan. 
1919. 


~- 
+ UI 


l 


—_—- 
St 
Io 


DSO 





“2, 0) HH6 ~ 996,498 
24, §31 29 205 
108,135 
2.864 


R20 ANG 91,139 


536,501 


nN 


Crh 
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Freight revenue 
Passenger revenue... 
Tot., incl. other rev 
enss—Maint.way. 
faint. of equipm’t. 
Traffic expenses--- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad-_-.- 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 
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254 672 


‘15. (06.759 16.556.075 


2,771,965 
310,474 
931, “ss 


1.536.185 


2,663 .954 
400,565 
859,461 

18,658 

1,319, 359 || 





3,430.04 4 
849,289 
1.667 


2,930,192 


153,22 
54 


2,744,613 


60,000 | 
843 | 





23,071 
440 
374 


1920. 
b 


—33,212' 
374 


olis & West 


onth of January— 
1919. 


—39,998)) 2.160.301 


"2,046,122 
875 


1919. 
$ 


162,715) 


5§1,843)|/12.380.787 








2.585.122 


A: mm suereE ce 
2,446,253 
902 


1918. 
$ 


th 895,400 50,297,399 


111.204.8123 


—236 ,282 
—198, 
875 


1920. 
$ 


4,244,540 
941,593 


—144,902 
873) 


109,351 
398 


4 i445 14f) 
=r 


—31,80U 
103,300 
170 


396,381 
—4: , 0 
9,041 

257 





—71Y,533 
455 


—Ax5 YI 
EE 
—7 22,550 


459 


—54,298 
10 
454 


Duluth & Iron Range 


1919. 
$ 


7,114,956 
271. RR 


1918. 
$ 


1920. 


$ 
72,327 
_—s- 23,747 


—51,777 
—— 1. 
457 


> 
61,408 


23 ,654 


an 





7,961,606 
1,050,528 
1,195,559 
5,810 
2.141.177 


ie oe 


426 
132,297 


102,527 
,465 


88,827 
99 
124,221 





4.5/3.155 
2S) ER A ae 


3,333,450 
403,429 
1,205 


294,736 


—167,013 


6,307 
61 


272,785 


—170,207 


6,086 
118 





—141,503 


Delaware Lackawanna & Western, 
—dan. 1 to Dec. 31— —Month of January— |—Jan. 1 to Dec. 31— —Month of January— 


1919 


2.483 S15 
3,051,715 
| 292 


3.714 OOF 
a 


3,303,019 
292 


—173,382 
—l 
292 


025— 


—176,463 
—166,4 


292 


Duluth Missabe & Northern 


1919. 
$ 


1918. 


$ 3 
4,400, 466 ‘17 950. ris 20,214,748 
‘880 


),576 





3,204,570 
637,805 
1,053,006 
5,239 

1 602" 659 
3.589 654 
mes so 
— 335,033 
140,182 

87 

——FPA 2538 
nA 
321 


1919. 
$ 


11,871,983 
3.598.768 


7: 5 
1.494'359 


3.151 ,063 
BS. AA. Se 


—13,9i1 
123,917 





F327 “Ros 


SS SOR NOR  eT e 
—165,412 


321 


1918. 
$ 
19. vets 7 Ges 


233,143! = 324,047 6S, (40, 0/6 


57,852\| 7,682,365 

80,349 || 15; 132,514 

495,946 

142, 825). 20. 661.440 





365,121 
11,03 
11,009 

6 
18 


04 
321 


Cincinnati New Orl & Texas Pac) 
—Jan. 1 to Dec. 31— —Month of Jenuery— —Jan. 1 to Dec. 31— —Month of January— —Month of Decemb 


1920. 


$ 
1,104 O86 
335 ,2 


298,589 56 065.250 


—-65,446|\15,703,790 
10,243), 3/449.429 
| 1.955 





—75,689 |12.287.411 


"321! 


| 1919. 
$ 


1, 036. 264'|24,099, 
410'996||-6'922'47 


5,552,541 
13, 337 ,602 
664 ,OS7 
28.613 3267 


44 925 684 
eee 


13,514,391 
2,941, 4 
19.2 


5,892,885 
510,512 
1,439,327 


4,746 
3,078,451 


443.549 


1920. 


$ 
61,489 
41,966 


~ ¥ 
127,232 





5,699,053 a om ae 21,545,270 
499 


403 
1,255,533) 


39,517 





5,276,178 


~~ 616,700 


287 ,500 
1,000 


4,500,274 
1,198,774 
29(). 


20-101 
401 





a A 
jil 47 303 
955 


15.853. — 5 
een 
16,011,656 

955 


1918 


bo 


oS 
: 
“ 

- 


328 ,205 


956 


1920. 


x 
2,456 ,067 
518,466 


978,276 


of 


Denver & Rio Grande | 


1919. 


A 
2,13 
38 


:980 
671,561 


26,954 


7.789.451 


quae nee 
12,205,262 134,53/ 333 


896 ,024 
13 


1,902,944 
at + ,262 





1,339,764 


144,691 
102,825 
173, 

2,075 
182,930 
479.177 

334,489. 


—334 
8,581 





(11.309.223 12.248.073 -——343,067 
410 411 


—dosll, 
407 


—277 ,843 


410 


Duluth South Shore & Atlantic 


1919. 


$ 
218,049 
110,829 


-~ w 
231,014 
84,835 


1919. 
$ 


3,201,976 
1 235,685 


er— —Jan. 1 to Dec. 31— 


1918. 
3 506 ,933 
012,274 





& 0292 "070 


—— 

1,394, 

4, ona’ 349 
(14 


5.940 '054 


,041 
508 


= Z 
182,796 
353,284 

37,106 
651,943 


1,511, 116 33,016,2 
Pts tet aoa 556 


é 241) 397 
521,234 '||11.205.476 


we COO PND OO 
Suits met 


OO a ee Te te 
BOON wow 


J * 2 
IO D& 
’ 7a” 


x OOrm i 10 
6 tbo Ot 


264,: 
Rae 1°60. ane 


3,420,841 
248.996 
20615 
1,137,961 


hess 


SOrastoen “IO 


361,188 
54,134 
94,885 

5,311 

246,248 


95,134 
71,110 
4,286 
185,212 


4,758,601 
925,068 
$74,679 


65,517 
2,368 ,608 





] 5, 400 0104 
2S 


Si4,090 
652,309 
6.685 





155.595 
519,243 
337 


i’ 6014 O40) 


Se 
2,814,001 


500,01 
1.208 


2.373.373 


3,047,946 
337 


1.278.694 

4/7,61 
34,000 
159 


443,458 
425,4 
337 


1,071, 176 2A HANG? I 
43 40\| 7,359,2% 
oF. a 1 "380, 000 


192 | 5,615 


399,748 || 5.973.669 
———— ee 


TS2 | 
337 | 





6,033,375 
2,593 


245.2903 .47 


0,UDd, id3 
1,197 ,000 
3.212 


nn eee 
4.858.526 


& i “Kame coco 
5,434,320 
2,611 


2,238,425 


1,182,416 
115,000 
302 





1,067,113 


’ okt 


2,585 





i 7 50 


Bl Dy 
100,000 
360 


414,944 


2 640. 





417 ,092 


—55,904 
08} 


368 ,532 


—35,274 


5,652 
7 


4 405,567 

23,035: 
269,244 
295 








—102,186 
—105,6/ 
598 


—40,934 


49,296 
601 


83.493 
—31,765 
599 





MarR., 1920.) 


RAILWAY EARNINGS 








EARNINGS. 


er revenue... 
Tot., incl. other rev. 


Maint of equip -way 
of equipm’'t-_ 
Traffic expenses - 

punapertetien exp. 


Tot.exp.,incl.oth. 


Net from railroad_-_-_-_ 
Taxes (less war taxes) — 
Uncollectible revenue 


Net after taxes, &c_ 





Aver. miles of r’d oper. 


EARNINGS. 
Freight revenue 


Passenger revenue _.- 
Tot., incl. other rev. 

E aint.way 
aint. of equipm’t 

Traffic expenses _-_ 

Transportation exp_ 
Tot.exp.,incl.oth. 

Net from railroad. _- 

Taxes (less war taxes) — 

Uncollectible revenue 


Net after taxes, &c_ 


Duluth Winnipeg & Pacific 


1919. 


1,546,567 
‘311 ,028 


1918. 
$ 


1,400,221 
"266,469 


1920. 
$ 


150,423 
30,668 


aa 1 to Dec. 31— —Month of January— 
1919. 


$ 
138,850 





23 ,994 | 


1919. 
$ 


405,848 
796 .040 


1918. 
$ 


354,233 
714.898 


Fonda Johnstown & Gloversville 
i—Jan. 1 to Dec. 31— —Month of a 


—_ 
30,298 
7 


1919. 


$ 
26,860 
62 ,467 


—Jan. 1 to Dec. 


1918. 


77,351,472 76,937,445 5,528,37 
19,623,859 15,672,419 1 rete 708 | 


Great Northern 
31— —Month of wTOI94 


1920. 
6 888,697 
1,296 ,382 





1,913,689 
"384,414 
381,093 

30,701 
853 ,921 


1,712,066 
"258,924 
287,127 

33.633 
828,142 


_ 184,454 
17,511 
38,624 

1,971 
93,181 


166,747 
15,251 
31,163 

2,258 




















[56,990 
LO2,: “. 


1,756 698 


] 
] 


1,485,403 
96,291 
7 


159,265 
18 
10,128 


138 ,366 


Sl 
8,357 





54,760 


139,44 
178 





East St Louis Connecting 
—Jan. 1 to ~ — —M 


130,364 


178 


15,061 


158,856 
178 





1920. 
$ 


onth of January— 
1919. 


20,023 | 


1 
178 





1,251,651 
ws | 


106 ,560 
483 .783 


803 399 
eer eer 


448,251 
64,583 


383 .667 


379,401 


1919. 
$ 


1,195,997 
251.902 


1,123,133 


444 
413.119 


696 S88 
eed 


426,248 
55,522 


370.725 
DETR DO I EER ETN 
321,182 
(See also on page 14) 


Fort Smith & Western 


—Jan. 1 to Dec. 31— —Month of January— 
1919. 


1918. 
$ 


1G 4 
302.4 


108,521 
11,535 


414 
42,184 





69,342 
i 
4,900 


63 oe 


93,504 


106533,738 100661, ett 10,151,935 


9'801)|18,150,393 17,391 


9,101 
46 
38,974 


7,087 


= 


778,988 


8,874, 


rl 58 
26,194,704 20,754,684 2,001,372 


54,6 


68 12 
44,457,165 43,002,265 4,237,959 





m | of 05, 
4,900 


Q 5 ) 


= 728,017 84,389,569 7,903,965 


0 16,271,4 
7 099. 644 5, mace yy 
Hod »165 











247 07 1 
646 ,617 
944 





34,278 


88 


oy ty 
112,850 
32,032 


25,271 
»115)||/12,459,61 
88 8,218 


1919. 
$ 


55,414 
19,347 


$ 
80 ,844 
27,120 


12,696,523 Tei 


Oe» 0 
8,258 


“—— 
67,702 


. 43,570 





1.361.220 


—131,/31 
30,408 


—162.190 


1,118,382 
42,381 
247 ,562 
3,502 
874.684 


1 315,529 


197,147 
20,208 


—223,418 


1 ,646 ,460 
303,716 
374,004 

45,194 

577.721 


l —~ 
200,901 
341,131 

37,286 
466.656 


154,495 
34,491 


4,146 
69,968 











1,017 
45,459 


78,755 
15,827 





154,956 





—41,570 


—30 085 


1.387 .226 


259,233 
57,410 
1.364 


200.458 


122.154 


1.120.474 
] 
5 


152 


816 
i, 
5,000 

73 





96.218 
4,360 











"13,123 5,743 


1,600 ,409 
° 041 
8,176 


Green Bay & Western 
— Month of December— —Jan. 1 to Dec. 31— 


1919. 1918. 


$ 
932.376 781,39 
203,061 1667149 
1,213,613 1,019,055 
251, B17 “178.7 
12; 
510,703, 
109,590 


104,022 
52,711 











COROT OT CA ARERR 
Aver. miles of r’d oper. 3 3 3 3 253 253 253 


Elgin Joliet & Eastern Galveston Wharf 











35 +053 25 
Gulf & Ship Island 


"253 


EARNINGS. 


A 


Freight revenue 
Passenger revenue _.- 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses--.- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) 
Uncollectible revenue_ 
Net after taxes, &c 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger reenue_.- 
Tot., incl. other rev. 
enses—Maint. way 
aint. of equipm’'t- 
Traffic expenses_.-_ 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad... _- 
Taxes (less war taxes) — 
Uncollectible revenue. 


Net after taxes, &c- 


1919. 


—Jan. 1 to Dec. 31— —Month of January— 
1919. 


1918. 


1920. 


a 
3,344,943 


4.149.989 


16.005 .220 17 108.988 


$ 
1 Man AGS 





$ 
1,616,123) 
8 





19,310, aa 20,635, re 
1,865,497 1,772,775 
4,967, it 5,078,665 

80,8 80,90 


3 

7.532. B54 7.555, 016 
1.765 Bos 14.785.276 
4,557,857 5,899,772 
tated + 7 599, Oss 








1,740,539 
127 


43,611 
6,643 
749,501 


1,952,004. 
150'506 


466,956 
4:8: 


30) 


756,911 





1,353,551 


51,838 


1 404,979 
2 
53, 250) 





3.916.881 —5.300.71 ; 


3,242,647 4,717,973 
829 807 


El Paso & Southwestern 
—Jan. 1 to Dec. 31— —Month of January— 


1919. 1918. 


9,983,205 11, £35. 
2.196,838 2.3 


,149 


$4 





332 


1920. 


918, 089 
237 ,907 


493, a 
"B05. 


1919. 








$ 
859,356) 
167,312 


933,514 
355,245 
10,993 


350 
343 ,314 


71.913 
a 





16,901 
155,523 


ET AMI a 
—32,167 
13 


1919. 
$ 


—Jan. 1 to Dec. 


1918. 
$ 


1,049,837 


687 .689 
eee eee 


142,698 
18,892 
3,609 
331.943 


362,148 
138,428 


222 JT20 


226,401 
13 


31— —Month of January— 
1919. 


1920. 
$ 


1919. 


1920. 





1,758,749 
522,943 


1918. 
$ 


,737,688 
605.471 


3 
179,046 
44,096 


—Jan. 1 to Dec. 31— —Month of Jonuary—< 
1919. 


$ 
119,694 
39,039 





2,496,260 
6 


_ 043, 349 


2,948,059 
524,447 
455,786 

44,985 
888,676 





86,983 
1, 
12,200 


62,698 
314 





2 
115400) | 
1 


2,464,709 
1,50 


155,115 
1,056 


"2,033,132 

14,92 
136,088 
520 





—10,896 


Georgia 


$ 
4,129,028 4,196,619 
1,815,544 2,085,482 


g 
—Jan. 1 to Dec. 31— —Month of January— 
918. 1920. 1919. 


$ 
299,760 
141 ,966 


11,914|| —i124,620 _ 


11,90 
13 





$ 
283 ,700 
223 ,345 


542 
307 


378,318 
363,064 
307 


~~ 273,119 
64,412 


52,241 
7.131 
102.337 


236,318 


11,861 
36 


24 903 


307 


175,865 
52,014 
40,156 

2,980 
78,109 





181,877 


10,471 
1 





"307 


Gulf Mobile & Northern 


1919. 


2,112,676 
567 466 


1918. 
$ 


1,867,949 
426,398 


1920. 


201,738 
54,907 





12,761,390 1 
S200 442 


3.542, 838 
® RRA 447 





4, 
1'4 
2, 
4.1 
SS 
6, 


Tol "447 


724,181 1,210,901 


1,350,835 
214,133 
234,578 
324.258 


1,080,832 
133,355 
211,627 

8'628 
306.333. 


6,389,987 
676,588 
l, nes 382 
172 


6,716,502 
513,568 
897,299 

90,0 


102,1 093 
2,989,572 2,689,287 


484,603 


70,27 
129,011 

»203 
298,047 


545,491 








2 B29 ,006 


1,06 
.298,091 


2,418,292 


56,227 
999,167 





822,721 


028,11 
60,414 
116 


691 vat 
90, "309 




















34 || 


5.064.006 4,358,771 


1,525,981 
77,212 
94 


»O0 i ’ id 
75,062 
173 


‘ 


519,087 


—34,484 
5,950 
8 


| 2,803,550 
— 


19, Joo 
149,5 ae 


79 


EE 


263,454 
718) 


2,154,807 


327,088 
80,887 
66.705 

133°691 


297 ,253 


30,4 
11,735 
364 


—dJan. 1 to Dec. 31— —Month of January— 


& 
142,217 
39 ,630 


194,666 
0 


40,155 

51,975 
4,7 

94,268 





200,719 
9'929 
1 





4.950.546 


467 ,583 


298 891 || 


1.248.674 2.282.494 40.443 ~ 131,837|\ —130.270 


2,995,609 4,936,631 94 S| 1,314, 328 2,246, 69 44,817 147 6 12|| —108,675 
1:027 1:028 1,027 1,027) 3 328 438 
Erie System ‘Geadite ‘" Florids | 


i—Jan. 1 to Dec. 31— —NMonth of January—! 
—Jan. 1 to Dec. mm. ~atontn of ere 1919. 1918. ; 


ay 27 703 18,333 

™ 197,302, ~»~610,507 
407 467 
Hocking Valley 


| 
\—dan. 1 to Dec. 31— —Month of January— 
| 1919. 1918. j 1919. 


— 15,983 
wh S 
424 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


i 


Freight revenue 


Passenger revenue ..- 
Tot., incl. other rev. 
Expenses—Maint.way 
faint. of equipm’t— 
Traffic expenses_-.- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad... 
Taxes (less war taxes) - 


191 191 
69,818, 949 67 ,683, 701 
13.510,783 11,689,242 


J ) 
5, 917. 667 5,514,406) 
962,247 928,247) 


$ 
679,074 
257,162 


$ 
752,195 
— 213,770 


i920. 1919 
~ & | $ 
54, 059) 9,703,937 11,343,613 


62,412 
22,722 


20,179)| 





91,797,507 87,355,460 
10,503,021 10,775,540 
28 663,326 28,462,304 

756,703 845,098 
44 952.178 45.030 .329 


8,193,917 6,954,625) | 
880,76 745,434 
2,813,614 2,529,945 | 

70,667 57 ,023 
4,433,176 3,862,286 | 


998 ,345 
407 ,893 
244,858 

23,538 
§43 032 


ab F O21, 743 


518. 178 


114,132 
1,291 
21 968 
»396 
78.764 


78,845 || 11,604,: 


21.869 | 
17,209) 
1, 762 || 
48,613)| 


1,228,282 


516 

1,329, 867 
3 3,935 ,247 
72 ‘020 
4,109,051 


1,038,843 


a 
13,155,861 
1,490,446 
3,71%,009 
83,422 

_ 4,912,856 


- 
970,917 
98,2534 


x 
os ,667 


8,310 
457 ,868 





R7 S15.846 87.6638 ,773 
aS Ss 


3,931,6/0 
3,393 ,005 


191 O37 
_# =) 677 é 


8,473,755 7,434,488 | 
—2719,8 
282,750 


1,386,833 
—3383,4387 
57, 


798 


ee 
—2/,018 


1,049,361 


52,787 


170,917 


94,897 || 9,892,604 TO, 448,792 


739,551 


—56 784 —I6. 051 || 7 oo! 912 2,707,005 


962,211 





’ 6 | , 1 
197 ,350 4,200} 614 ary Y 57,622 
2,389 4.164 


579 16 it 
—447 ,067 —- 985 —-62,/84 —2(0),268 | 1,313,595 
sVC ’ | TID 00; “Tho 4in ——62,400 —21,997 i} 1,44 B 
1,989 1,989 1,989 | 348 348 405 348 | 
Chicago & Erie Grand jrunk Lines in New Eng.) i Illinois Central 
—Jan. 1 to Dec. 31— —Month of January—)| c & St Lawrence BE |—van, 1 to Dec. 31— —Month of January— 
1919. 1918. 1920. 1919. |\—Jan. : {0 — 31— —Month of Jame | si ih 1918. 1920. 1919. 


| 
| 1919. 1918. 1920. . 
| 269,389 |75,831,458 79,271,487 7,790,180 


634, £13 
Uncollectible revenue- 114 


Net after taxes, &c-. 


Net after rents 
Aver. miles of r’d oper. 


23.355 236 12.711 

a 309—2., "7 296 —575,299 —67Y,601 || 

980 079,617 —458 687 0 
cK { 


780 


., 





2,072,112 
2,007,4% 
346 


101,279 
] of 


——286 85 
—246, 7) 
350 350 





350 


EARNINGS. 


-.-Freight revenue 


$ 
709,791. 
Passenger revenue... 


73 ,569 | 


8,387 ,466 
1.104.934 


9,116,202 


470,757 266 ,020 
953 506 


: & 
752,188 . 
60 46 26,166 29'310 22°412 |24.300.756 20,543,263 023 ‘205 


37 


2,135,427 


2,016,31 





Tot..inc!. other rev 
Expenses— Maint.way 
faint. of equipm't. 
Traffic expenses--- 
Transportation exp - 


11,039,824 
1,836,862 
1,938 442 

161,660 

_ §.409.710 


10,401,398 


998,352 
66,081 
175,249 
13/866 


573.534 


wre th | 
4,909 © 
154, 398 | 
9,510 | 


444 903 | 


497,176 
Cr6,028 
ioe 259 

3,140 
113.5 9 


563,511 
95,096 
39,626 

2,190 

274,972 


343,165 
62,938 
52,972 


2,634 
173,625 





336,770 |107886,535 107320,261 12,255, 892 


83,145 


19, 595, 656 16,301,104 


40.215 \29'897,945 26,615,299 


30 | 


947,428 


$55,452 


79,114 


2,8: 
304,458 ||45,384,833 43,214,596 4,667,352 


BOE D6 


2,344,004 
59,148 
4 004 446 





Tot.exp.,incl.oth. 9,741,122 


Net from railroad__-_- 
Taxes (les war taxes) - 
Uncollectible revenue. 

Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. o-her rev. 
Expenses—Maint.way 
Maint. of equipm’t. 
Traffic expenses. -_-. 
Transportation ezp- 
Tot.exp.,incl.oth. 


Net from railroad_.-_- 
Taxes (less war taxes) - 
Unc llectible revenue- 

Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


1.324.777 


Florida East Coast 


1919. 


$ 
5,986,109 
9 997 .315 


1,298 .700 
328,517 
45 


970,137 
ee 


1,159,261 
269 


1918. 
$ 
5,062,713 


2.578.389 


858 ,652 


139, 
35,000 
59 


720,294 || 


} 


l , 
25 752 | | 





104 ,640 


194 
269 
1920. 

x 


633 ,238 
443 478 


77,225. 





| | 


3 
553,702 | 
354,491 


312. 703 P 


184,472 
10, $92 


173, 
, 123,407 
269 172 


sO) 


Grand Trunk Western 
—Jan. 1 to Dec. 31— —NMonth of se am Glew includes Det Gr Hav & Milwaukee 


a .. 


443,689 


109,3:. 
338,164 


336 828 
st 3 ‘ 
12,699 


474,861 |98,911,079 Be. 184. 410 


9,507,261 


8,217,704 


— 975 
11 505 || E 


4. ’ 


Q 1d 
5,201 667 5" 036 60 


aan 


»448,630 2 
503 ,670 407 ,500 
1,924 1,185 





71,657 
2: 
172 


31— 


Yt 0 Dec 
16 "823, 695. 14, $30, 434 
3,625,949  2,829.! 


ASA 


—6 ,361 
l, 
172 


o Det & Can Gr Trunk Junction) 


1,380,708 
"280.088 


—149,590 | 3, 737. 239 T2.0) O845,072 


—1 “T,191 


172 | 4,793 


ant 
1919. 


10,06 
4 


—NMonth of January— 


1,224,676 | 
"269.523 


11,726 


3 
972 


9d 12, 


8, 
_ 3,4 
3, 


4.781 


‘International & 
i—Jan. 1 to ee 


31— 


9,714 


255 


2 243 036 
016,196 
4,800 


—122,433 
—154,821 

4,787 
Great Northeru 
—Month of January— 

1920. 1919. 

795,232 
250,650 





10,121,222 


1,690 ,238 
1,842,366 

97 ,056 
4.310.713 


8,541,222 


3.798.948 


1,189,953 
21,84 


430, 746 


1,008,152 | 
157,961 
186,104 


* 8,66 
430 ,631 


2,342,005 19,376,032 


2°77 83: 


(10, 336. 837 


y ¥ 578,796 
4,542,156 
277,385 


9,271,215 


1,842,009 
196,289 
528. 28! 
27,752 
1,130, 772 


1: 

1 ,623 ,464 (14,41t,3 
212,593 14, 863 
,166 
8 666 0 
§$02 345 || 4 


1S 
31 


99 
0 
6. 


00 1: 
2, 
3, 


85 
5Q7, 
A476, 
103, 
O83, 
159, 
5 RS. 4 


RNS 
6; 14! 
45 
15 


1,105,735 
256 ,982 
211,664 


1: 3, 
667, 399 560,719 





" §. 960.615 
—== a 
1,860,606 


440,279 
2.674 








1.417 6442 


——— 
1,480,535 
764 


6.742.703 


mY A cv Al 
2,093,513 


420,396 
1.879 


1.676.243 
ee 
1,601,533 
764 


768,828 


421,125 


39,183 
103 


$10,859 


~ 192 292 
8,816, 
178 


633, 634 
4.925 


Zeke 35,950 


= 


18,029,404 17,240,052 
= 4 
4,312,060 


oo! REE 
11 


1 952,543 


—110,533 


52,802 
107 


3. 
1,4 
| 3a 
412,866 | 3,85 
7 26 
1 — 491) 23, ] 
] —{49,236 
50° 150 | 319,383 
117) 2R2 


3. 
BY 5S7 iT 843-003 
1 853,885 
390,000 
2.142 


1,40: O.Al7 


323,158 
32, 500 
355 


1,082,754 
22,981 
30,000 





381,838 


02,910 
764 


158,297); 3,674,100 


165,1 


Lo 


64\| 


Z “250,904 
1,001 


eae — = 


153,/91 
1,015 


—163 ,444 
—441 


1,021 


91,704 |-1 TONES 


476,700,|-1,413,144 
1,002. 1,159 


1,342,280 
1,159 


290 302 —~7 019 


1,159 1:159 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. .-_- 
Taxes (less war taxes). 
Uncollectible revenue- 
Net after taxes, &c. 


Net after rents__-__- 
Aver. miles of r'd oper. 


EARNINGS. 


Freicht revenue 
Passenger revenue_-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm't- 
Traffic expenses--.- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. _-_- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes... 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-.-...-.- 
Passenger revenue -.- 
Tot., incl. other rev. 
Expenses—Maint.way 
laint. of equipm't. 
Traffic expenses--- 
Transportation exp- 
Tot.exp.,incl.oth. 

Net from railroad_-.-.- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue -.- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 


Tot.exp.,incl.oth. 
Net from railroad .-- 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c- 
Net after rents 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl other rev 
Expenses—Maint.wa 
aint. of equipm’t- 
Traffic expenses-.-_- 
Transportation exp. 
Tot.exp..incl.oth. 


Net from railroad_-_-_- 
Taxes (less war taxes) - 
Uncollectible revenue. 

Net after taxes, &c_ 


Net afterrents__...-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
E ses—Maint.way 
aint. of equipm’'t-. 
Traffic expenses -_-.- 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad ---- 


Taxes (less w ar taxes) . 
Uncollectible revenue 


Net after taxes, &c. 


Net after rents 
Aver. miles of r’'d oper. 


EARNINGS: 


Freight revenue 
Passenger revenue --.- 
Tot.. incl. other rev. 
Expenses—M aint.way 
aint. of equipm't- 
Traffic expenses --- 
Transportation exp - 
Tot.exp.,incl.oth. 


Net from railroad... 
axes (less war taxes) -— 
Tncollectible revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles ofr'd oper. 





1919. 
3 


Be +h 698 
213.662 


31— 
1918. 


1,040,234 
155,393 


_RAILW AY EARNIN GS_ 


Kansas City Mexico & Orient RR 
——Jan. 1 to Dec 


—Month of January— 
1920 1919. | 


46,507 
11,340 


Lehigh 

—Jan. 1 to Dec. 31— 
I ~ 

52,095,567 

§ 827 895 


Om 
wee») 
wt Vt 


Valley 
1920. 


4.390. 458 
503 ,254 


1919. } 1919. 
4,217 7,228)| 2,782,289 


390,275|| 1,023,001 "7: 


[VoL. 


110. 








Midland Valley 


1918. 
$ 


2, 642, 574 
25,267 


19 eu. 
2 19, hg, 
97 ,294 


| 
heath of cial —dJan. 1 to Dec. 31— Bs of ae | gs 
191 


$ 
213,641 
76,96 





1,51 l 340 
527 ,646 
518,192 


835 


23, 
842.464 


540.349 
37. reli yH 
BRN. 356 


60, 791 


57, 666 | 


164,525,590 
9.822.751 
18,036,250 
480,733 
°9 301.3232 : 


5, 457 476 


3.075.012 


5,062,564)| 3,952,821 
39.| '920,897 


31, 
2,61 2'025) 539.306 


3,504,779 
567.708 
594.383 

25,828 

_ 1,298,175 


385, 987 
75,07 6 
189 


5'747 
166 ,937 





2.005 21 
—443 Ys] 
94,126 


1X2 


ze 3 (04 68? 
eo ea 


eune 
“2 


$9 OO 4 
43,4 


146,686 
—$5,895 


6,281) 
19 


Q 77 201 
RS aa 
1,822 936 
2 623 


mre £25 638 535 
"a 8.162 162 
176,000 
627 


4,786,015 





. a 
SO 
539,175 
86,96) 

ihe ] 56 


146.725) 
107 


2,622 ,29) 


532,455 
84,777 
241 


326,551 

09,4: 
7,183 
185 





—- 5 < RO 

—————— eee 

—553,13/ 
27 


72 
—Jan. 
191 


x 
1,037,913 


“ 


216.4458 4 


418.1 


—j334, 315 
272 


3l— 
918. 


976,442 
147 556 


—92Z,196)| 


——§55 


—Month of January— 
1920. 1919. 


$ 
99, 440 57,269 
26,465 13,502 


3,50!) ARS 


50 | 3,619,100 
272, 


Kans City Mex & Or Ry of Texas, 


1 to ~_ 


1 435 


Los Angeles 
—Jan. b to Dec. 31— 
] 1918. 


* 
i Be | 
“ 


—414,789 


303.913 


1,435 


1920. 


~ 147,198 
1,436) | 


450,048 
ET Sy ST OM éUr LJ 
535 93 é 
388 


129,717 


& Salt Lake | 
—Month of January—||\—Month of December— —Jan. 1 to Dec. 31— 


19 919. 1919. 
% % 


938,785 63,723 
315.955)| 347 


797,469 
20 ,Se3 
387 


52 ,067 
46,42 
388 


Mineral Range 


1918. 
$ 
91,280 
1 ,537 


1919. 





408-108 


1,155,656 
289 244 
463.240 

30.002 
AB 265 


159,499 75,003 
37,057 
54,715 

1,430 l, 
81,366 


398 


32, 705 | § 4 
§2,059 | 3, 


62,698) | 


tla waow 
LOA Aso 
MOO WNWD 


48.703 
29,111 
27 556 


390 
31,203 


53 226 
165,420 
256. 233 


785 
406. "357 


27,409 
19,386 
387 


1918. 


~ 1,143,534 
19 


9,694 
268 ,367 


4.6 
615,455 





1 426.689 


ee 
—604 450 


74,959 
188 


1513 #57 


———————— ee a 
—325,000 


64, O31 


Queen 


183,622 


—24,124 
6,250 
10] 


154,875 


~ —79,81 | 


t,524,6017 
798.788 
2 306 


48), 5.370 


1,146,480 


79,015 
52 


yw Ws WL.7.V stn 


950.942|| 89,325 

| —40,622 

60, 571 | } 
154) 


844 621 


—9l, 
48,060 


1,101,261 
42,2 
40,000 





—i79 628 


occaoemmmmmene <a 
—693,4 at 


65 


1919. 


1] 432,952 


52 A409 


—ARY 7 TaN) 


ESS 
—361,530 
465 


31— 
1918. 
11,858,056 

» 2,241 142 


—30,475 
—31,] 5S 
465 465 


Kansas City Southern System | 
Kansas City Southern | 
—Jan. 1 to Dec. 


1920. 1919. 
983 ,026 


238 687 210,426 


— 84 856 | 
“84,856, 


954,948 | 


2722 591 
er “ESS 
3,316,562 
1,168 


Louisiana & Arkansas | 
—dan. 1 to Dec. 31— —Month of January— 
—Month of January— 


19:9. 
$ 


1 63%, rt 
“Hk "7 


19138. 
$ 


40 307 


1,168 


1920. 
$ 
a th +4 


289, 072) | —49 683 


> 359,911 275. a02 | ——42 O31 
é 


1919. 
$ 


002,843 
.734,723 


1919. | 
s | 


395 —139,456 


1918. 
$ 


9,326,192 
2'049'093 


—109,4 
101 


1920. 
s 


990,138 
228 084 


Minneapolis & St Louis 
—Jan. 1 to Dec. 31— —Month of January— 


1919 


x 
685,278 
209,115 





1? 145 On4 


15,111,997 


,297 667 
,347 836 


5 


"15,250,406 1 493, 995 


1,486,143 
3,014,974 
Aho! 571 


1,263,651 
226, 
256 392 

16,956 
521,783 


714 | 


2Z,22U0,/¢ 7 
662,495 
47%, 544 

29 206 
921 745 





10, 

2.4 
(114,384,871 
| 2,347,588 
| 3,462,603 
| _ 129,848 
3\| 6,716,286 


12,028 


300 
2,128,723 
2,989,574 

150,890 
5,792,291 


1 502,750 
116,183 
332,614 

11,125 

691 ,300 


925,821 








2,966,042 
67.391 
5.695 


2 199 GAS 
1,¥17,37% 
774 


an 
1,143,567 


9D) 843 


7270 1,060,601 


5 a4 a 048 


89,029 


570 
4058 490 


2 On, ‘) 
———————— 
30 5387 
152.564 
907 


194 2,01d) 





8 14,004,520 
3 sO , 3 50 


10,340} 604,574 
A550 


11,471,096 


aaarnmennneemaan 
05/4 ,2048 
64%, 298 


tt 181.237 


"B21, 512 — 
6,194 
64 


l, eee 
ST. 

Te 'b09 

168 





> 732,976 
774 


Texarkana & 
—Jan. 1 to Dec. 


31— 
1918. 


9°8,448 
199.546 


319,473 


"278,686 


113 029 
93,495 
774 


Fort ‘ae | 


—Month did January— 

102 1919. | 
3,58 
5, 93 


—SSEEESEEEE 
1|—-1 51,0 15 


— ' 99 2 ~ 


302 


1919 1918. 
x 


$ 
253 ,666 201,549 
49,701 57 880 


3 ; 98,000 —I; 
Louisiana Railway 


—Month of December— — 


104,348 


302 


1919. 


2. 909. 374 2, en 


456.034 


& Nav Co 
an. 1 to Dec. 31— 


| —29% 773 


—12,254 | —32¢/,012 
"302 | 1,616 


1915. 


0,693 | 


1919 

% 
31,621,077 
\ 287. ORG 


265.253 


—234 ,361 


é 269,382 —241,265 


Minn St Paul & 


\—Jen. I to iy 


31— 
8. 


e+ 4 
R50 


1 ,646 


1920. 
S 


2,465,657 
634.815 


1 ,646 


Sault Ste Marie 


—Month of January— 
{ 1919. 


2,462,042 
565.800 





1,495,013 
229 582 
260,366 

12,964 


648 BAB 


1,251,121 
141,593 
156.638 
18.764 
A7TN AT 


6 
3 
Te) 
6 
6 


l 
5 


7 
] 
Y 
] 
3 


8,1 
4,9 
8,1 


86 
49,740 37 310 


372 | 


274,390 
46,747 
48,329 


3,481 
160.325 


3, 542, 033, 
765 


48.419 
1 .514,049 


142,001,595 
|| 6,347 "095 
3\| 8,468,015 
| 304,098 
18,156,569 


ae 


i 
-7~ 
Dh 
> » °* * a 
ee Ne 


15, R21. 298 


3,492,201 


1,795,184 


3,175,355 
368,049 
741,939 

21,14 

1,406,714 





1 18% 132 


311.580 
79.047 
121 


RAS F558 


o_o 
442.555 


QO? QF 52 


92,613 94,171 


65,155 3,937 
15,780 ),46 


250.436 266.174 
———_———— —S———__———— 
71,400 8.216 


16.383 
2 


3.292.176 
SSS 


249,857 
169.761 
202 





len} hOnO00 


ve) 


|34,406,784 
“Svat SlO 

254, sS1U 
3) 2'472'470 


2 98 


Sto 


2Y, HOO. (197 
———— 


6,304, Os 
2,185.2 259 


3392 


3.182.941 
309,260 
setae | 


2,609,709 


565, 5 
187 ,693 
9 








239? 711 
eT 
202,522 

87 


1919. 
$ 


4° aE 


310.044 
&] 


Kansas City Terminal 
—Jan. 1 to Dec. Ye ai of vei. 


| 


—8.169 


23,800 
356 


Louisville & Nashville | 


79 292 
67 242 
349 


280,041 
Tbe le 2 
356 | 4,243 


~ 4 .119 092 


CE ——S 


4,239 


—49 ,486 


4,243 


Mississippi Central 


377 ,942 
2 3, 
4,243 


—dJan. 1 to Dec. 31— —Month of “ro19 || 181% 1 to Dec. 31— ae of “a 


1919. 


> 
76, 828 467 
|24, 842 673 


1918. 
$ 


71,479,723 
24 .484,069 


1M 20. 


1919. 


630, 597 
332,358 


1919 | 


5.713.706! 
2'086.048 | 


1918. 


$ 
744 ,597 
445.797 


$ 
51,341 
22,071 





1 358,293 
236,728 
297 ,827 


FOR 505 


284. 406 
635.099 


107 ,669 
9.972 


107514 Brey eaees he 


31 970 |2 | 


__ 63, 209 | 





1. te 02 
—- 


214.690 
307 .987 
OR 


tp? aA 


134. 99 


212.474 


2 19 


138.807 107,347 


11, 
34,270 20.400 | 


% 256,212) 1,011,409 
1,368,394) 313,783 
2,162, 613) 381,414 

84,687 15,630 
3,670,745) 435,835 


ra 240,990 
184,085 
306,932 

17,448 


399,515 





Q: 


cy o 
3. ‘OOR. a 


7,502,812) 1215 527 


| —2U6 iit: 
580 671\| 33,6 
90 || 


s* 


57 1A 
214,741 
44,412 
li 











ROR BM 
2.337 556 
26 


1919. 


$ 
2,545,341 
49 259 


RRA 

eS 

2.184.424 
24 


“Q &57 


-~ 
2.333.219 
45.690 


Ques 


46 259 20 077 


; 178,484 
27 24 


Lehigh & Hudson River | 
—Jan. 1 to Dec. 31— —Month of Jano’ @ 


1920. 


$ 
181,036 196, 632 
3,762 4,030 


11,954,209) 1S, Te re 
11,491,845 19,367,632: 
3 5,03 


Louisville Henderson & Sst Louis) 
31— —Month of es Same 


—Jan. 1 to D 
ae 191 8. 


2,004,761 2,001,210 
|_773,752 ___ 730,903 


1 206,012 


1,221, 
5,040 


1920. 
~ 


151.189 
57.433 


501,137|| —-2-<1,350 
458,050|| —187,562 
5,013) 164 


i 
' 


1919. 
| $ 
174,184) | 


983,417 
55,419|| 504,413 


225.784 


1918. 
855,841 


442.478 


—53 ,975 


~ 303,020 —44,530 
164 164 


Missouri & North Arkansas 
—dJan. 1 to Dec. 31— —Month of a 


1920. 
$ 
87,009 

43,364 


—16,890 


—I3 033 
164 


$ 
91,309 
37,519 





2.6387 ,526 
323.186 


1.195 7 36 


2.476.850 
334 563 
446 069 

19.127 

1 ORS 1246 


197 ,499 2° an 408 


67" 669 
1 254 | 
105,820 | 


2,914,103 2,858,463 
5 | 584,687 422,567 
393,486 a +f "33 


| 65,510 
1,029:018 


251 341 


s 
99, ‘050 


238, 687 || 1,587,826 
50, 133} | | 712,470 
31 044) | 469,350 

7, 497) 27,284 
91 659) 


1,404,131 
402,589 


9: 
621,891 


167 .544 
54.533 
38.85 

3.15 
80, 404 





»NA9 793 


Oa 932 
f is 


ile 
oT ies “= 


1919. 


m0) BA 


2.047 “Q% 
523,732 
71 oe 


200, 872. 
6. ‘000 





$9. 11) 


391.6: rs 35. ie + —25, ra —10, 50D 


Lehigh & A a | 
—Jan. 1 to Dec. 31— —n nen of voouere—| 


1918. 
$ 


$ 
3.761, aos 5.679. 107 


aa 





$ 
349,750 
1.833 1 661 


274,394. 


1,117,390 
” 25. ®O% 2 004 S19 
04 


61,20% SD. 
62,600 72,647 
Sid 3°22 


183 .609 
i.43 
5.000 

2 


782,500 
187,907! 2,999,560 
O,4 0) | 


—311,433 
4,000 tf 834 
79 


329 


1,420,776 


—16.6:45 
67,973 
4,934 





59S 393 


| 4 99 


70 674 


640,222 
199 





1919. 1918 
b $ 


111,286,883 10.7¢5., 1235 
| 4.936.429 4.371. 


62,729 
44 
199 


Maine Central 
—Jan. 1 to Dec. 31— —Month of January—|| 
1920. 1919. 


1,033,657 
324,880 


aa ®&O7 
—b05,17S5 
365 


I « 


46,701 
3,644)! 
199) 


1919. 


. $ 
1,031,037) /24.335,818 
319,881|| 7.968.611 








xe: RRS 
m4 
( 757. ORS 


57 3. &! 50 
tk oes 


51S, 


62 
3. 372 665 1, 347, 514 


368 ,360 
30,724 
86,445 
10,067 

128,884 


307,127 
58, 


44,863 | 
502 | 

2.036 | 
116,357 | 


17,525,178 
3,086,322 
4,143,196 

146,411 
9 fAS 3438 


a ea 345 


1,416, 415) 34,272,091 
202 672) 5,990,205 
347,192) 9.710,171 

10,161 55.240 
922.140 12,032,259 


~ ——89,553 
365 


1918. 
% 


23,752,658 
7,367 983 


186 ,390 
—15,34 

6, 241 
Cr2 

= 25.062 

9,430 

365 


1920. 


2, 023, 083 
63 ,635 








58 ,048 


1, 
365 


| Missouri Kansas & Texas RR. 
—dJan. 1 to Dec. 31— —Month of eS 
| 191 


> 
1,904,132 
618, 972 





"33.2 230 344 
5. 465 Is S59 
8,666,045 

324,070 


11,641,737 


747 3,857 
467 75 
941.070 

34.399 

1,235,482 


“2,6 623,357 





) are 1 if 


ne a 
1.020.201 


101.670 


‘> a ‘) 


208), 


103. 408 


265,103 


258 


10. 
10,860 


231,396 
5, ‘ 31 


17. 579,063 


9.11 
924,143 
5M 


1 525,375) 29 190,161 
—I10 081.9 2Y 
| 1,155,501 

4.481 


27 146.44] 


a —— 
6.083.994 


1,110,545 
4.44] 


2, 778. 58 


2,29 
108.839 
419 








Ore Bat 





SSS 
911,074 
232 


1.1n2” o 


1,173,004 x Q 
224 


92 397 67.121 
0,16 
232 224 


—919.590 —-118,77: 
SEIN PL: —595,504 
| 1,216 1,216 





—27 681 
1.216 





—184,583)| 3.991.746 


“=T90,633| ("4,001,117 


1 


1/216)! 1/713 


4.969 105 


5,213,795 770,130 
1,736 7 


536 .040 


1,713 


—39,524 
127, 
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PF Care? 
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RAILWAY EARNINGS 


9 








EARNINGS. 


Freight revenue 
Passenger revenue __._ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses. 
Transportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad___- 
Taxes (less war taxes) _ 
Uncollectible revenue. 
Net after taxes, &c-_ 


Net after rents______-— 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger reenue_ _- 


Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm't- 
Traffic expenses_-_- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad___-. 
Taxes (less war taxes) _ 
Uncollectible revenue. 


1919. 
$ 


Missouri Kans & Texas Ry of Tex 
—Jan. 1 to Dec. 31— —Month of — 


1920. 


1918. 
$ $ 

1,257,491 
806 ,528 


1919. 
$ 


$ 
993,961 
568,714 


1918. 
$ 


Newburgh & South Shore 
—Jan. 1 to Dec. 31— —Month of a 


1920. 
$ 





2,584,698 

22,133 

570,360 
29,298 


45,3: 
10,085,003 1,550,117 





l oe aes 
314,655) 
393, 219) 

19,901 | 

1,030,847 || 


1,328,299 
217,636 
324" 869 


692,244 





1,453,755 
199,633 
250,240 


657 ,939 


127,269 
14,22 
27,583 


74,434 


129,674): 





16,318 
30,095 


—Jan. 1 to Dec. 3 
1919. 


New York Central 8 
New York Central 


lan 


tem 

1— —Month of January— 

1918. 1920. y 1919. 

188197,788 189927 615 15,722.220 16,013,485 
~ 288, 196 68,691,492 6,337,397 6.006.312 





67,037,642 61,505,6 
2,747,175 2,8 


310715.575 294823,035 30,197,291 D4S21 
38 .034,863 34.544. 003 "2, 318, 133 3348 + yt 


4,982,111 
09, 395 240,449 197,999 
198747 572 123940. 640 13,685,990 11,040,805 





18,693,165 2,776,887 


3 «1,147,164 —186,15% 


571,770 59,461 
193 847 


1,850.499)| 1,281,328 


<a = 
—1]10,445)| 46.971 


° 61,8771) 
699 || 


97,068 
4 


1,114,075 
309,631 
307 


126,100 


»16 
8,293 


“120,530 





144) 
eet! 


61,474,941 62,419,350 
11,630,827 11,977,456 
19,740 24.476 


248940 .633 232403 704 23,471 604 2u,536,171 


6,425,608 


1,044, O51 
1,186 


4,: 34 
1,021,947 
173 


230, 








—6H56,.468 
—2,423,636 


1,796 


Missouri Oklahoma & Gulf | 
—ert 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 3 


vps. 


=) 
= 


575.201 —246,497 
£00,094 —o5/3.496 
1,796 1,796 


1918. 


$ 
1,401 ett: 
293 25 22,589 


— 
135,777 


224.0 20e | —135,5 88 
1,796)| ’ 


—162,422)}| —50,102 





0f IO}! 


1919. 


rit 369 
81, 330 


1919 


$ 
76,806 
18,658 || 


| 
| 


| 


211,373 
215,6 
7 


1918. 


1,124 
O46 
7 


New Orleans & North Eastern 
1— —Month of January— 
1920. 1919. 


$ 
496,954 
94,916 


7 


1.844| 





50.124.374 50.417 ,397 


6,075 6,079 


1919. 1918. 


2,556,769 2, van’ ae 
230.174 


321 


ee meme ame 
49,704,630 43,410,216 


5,680,450 


7,00 
6,072 


Cincinnati Northern 
—Jan. 1 to Dec. 31— an of es 
1919 


163,376 
20,187 





bh 


* 


Hw081 hoto 


Tho ee | CO 


FH 133. 174,054 
415,529 55,340 
609. 147 79,791 


24,503 1,783 
950,912 113,505 


a] De 


101,088) | 
37,470) | 
42,949) | 

* 346), 
75,458) | 


2. 
5 _ 2,749,654 


730,236 
1 1 6,564 
139,938 

13,952 
245.164 


2,872,268 
387 457 
672,930 

on she 
8.707 


= cy; Y 
428 904 
768 ,544 


35,777 
1,056 .793 





N 


* 


pet OF COT OD 
] 


| C20 GO fe ait ot 
* * * * * * 


©l- 


cs oa. 
_— 
ho | 


2.110.213 261428 
—326,90 —8/,d-1lo 
aOR , 26 18,465 
2,453 12] 


—S===_—_—___ ae 
—63,816)) 


out a a pnt of 


1 he 
ho] MO OO 
oy DOs 


tw 


164,915) | 


- 
. 


i Or 
et CAD 
Ion 


Oot 


8,500 
33 


5,192,415 


536,238 


————— 
1,282,302 193,997 
30 


9,590 
609 


29,122 
358 





28,357) 


EEE 
410,673 4,U,041 





2 249 937 
eee atte wees er aoe so 


224,917 
22/508 
57.742 


2,534 
106,234 


—T97.B0 


32,03 
9,615 


3,263,314 


rl 


6,072 


$ 
211,936 
16,756 


233,556 


43,968 
62,066 

2,187 
80,363 





193,648 


3Y, 
122,791 129.870 ’ 
330 04 5089 














Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper 


—YS1.693 —441,888 —105.930 — 72,350) 


972,101 164,516 7550 | 587 551 440.0°6 22,422 31,845 

ae 801339 ae —712,129 15.450,”,~—«d‘&S 4 4 hO|| «490.851 ~=8255,971 D110 20,012 

39 47 25) 
Missouri Pacific 


332 195 195 399 399 251 247 251 51 
New Orleans Great Northern =(|Cleve Cin Chic & St L (Inc Peoria & East) 
—Jan. 1 to Dec. 31— —Month of January— 
‘ 1919. 1918. 1920. 1919. 


—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— oa of January— 
é 3 1919. 1919. 
66,5: <9, S05 63,486,624 6,533,073 


1919. 1918. 1920. 1919. 1918. 1090. 
1,656,354 1,634,462 155,478 50,700,076 49,934,632 4,421,736 3,726,130 
20,689,218 19,535,391 1,686,757 1,578,739) 540,152 465,608 17,267,396 15.359.127 1,341,210 1,276,307 
93,577,081 89, 512,397 10,495, 227 ~=6©6,810,631)| 2,294,549 176,213) (3,856,456 71 ‘403, 9:0 7,377,259 56,347,801 
18,940,283 332.08 1,606,453. | ~"460:355 , 36, 058 9,222,574 7,298,040 496,253 777,782 
50°781 384 7" 253 1,655.5/1 | 510.997 422.635 ,795)| 14,675, 763 13:894.336 1,479;838 1 at 865 
1,015,198 1,< : 75.378) i 30,656 33,69 1,353 917,765 882,576 57 
Transportation exp_ | 39,689,848 22, 3, 318. 983) | 1,001,323 809,050 73,087 30.735:155 28 229.454 2,990,657 2, 346, 117 
Tot.exp.,incl.oth. | $3,357,024 31, §.889,019)| 2,116,336 T00G.RTS TST DOR 1S2.BS 6||5 427.451 51895 288 5.227.342 4, 608. 309 
Net from railroad___. | 10,219,457 
Taxes (less war taxes) _ 


J 

—75,357|| 178,213 503,436 15,664 33,678||10.429,004 19,508,081 2,179-010 

3,700,522 280,000 124,913 109,483 11,006 10,225,| 2,252,592 3,533,917 150,307 

Uncollectible revenue. 30,917 2,025 3,007 365 19 69) 10.747 7.752 1,067 

Net after taxes, &c_| ©.453,016 14,218,384 2,170,780 — 366,413) 50,292 393,587 4,645 13,384/|14.165.664 15.96? 010 
Net after rents 4,402,472 
Aver. miles of r'd oper: 7,204 


) 
——_—— = SE oe 6 
11,764,562 1,967,304 —-3 7 Str 5,324 409,220 8.001 9,05 wate 14,033,953 











EARNINGS. 


Freight revenue 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses. _-_ 











$ 
126,440 
36,112) 


$ 
4,769,222 














= 
eee 


2,197,315 sor. 573 
334,42 


S> bent OO bm § 
iS ND 








& 


eat | ed Bd bee 


737 7 O58 OFF 


0,05 2,007,140 
333,291 
3,068 





Ce 








7 
~ 


eo 
— 
bet af 
“I 
nh 
© 
- 
a 


l 
185 85 ‘000 
1 108 
1,998,541 553,405 
1,/3/,216 59,5 
2,408 2,395 
- Indiana Harbor Belt 
—dJan. 1 to Dec. 31— —Month of January— 
1] , — “— y 1919. 











7'29] 7'299 284 O84 397 21392 
Monongahela Connecting “ N Orleans tek & Mexico System 








—Jan. 1 to Dec. 31— —Month of ee New Orleans Texas & Mexico 
1219. 9] 1920. 1919 —dJan. 1 to Dec. 31— —Month of January— 
3 1918. 1919. 
1,355,288 
473,62: 


1,885,623 
"368, 


EARNINGS. 


Freight revenue 
Passenger revenue_-_. 
Tot., incl. other rev 
Expenss—Maint.way. 
faint. of equipm’'t-. 
Traffic expenses. 
Transportation exp - 
Tot.exp.,incl.oth. 
Net from railroad .-—_- 
Taxes (less war taxes) - 
Uncollectible revenue. 2 
Net after taxes, &c_ —2.274 —46.619||_— —149,542 


31,587 

a —— a) ee = Pome Lis Pht kJ 
Net after rents... _- of. - 139, TEs 193,005 445,1 T2 —7 437 —44 ,993/| T7100-320 ~] 003,444 —317,371 19,62 2 
Aver. miles of r’d oper. 6 6) | 191 191 191 191) 116 116 120 116 


a Sn | Beaumont Sour Lake & Western | Kanawha & Michigan 
—Jan. 1 to Dec. 31— —Month of a mt 1 to Dec. 31— —Month of sae sy | —dJan. 1 to Dec. 31— —Month of a 
| 1 
ir 





1920. 
161,535 
39, 040 
yy # 446 


191 
1,513,929 
451,492 
2,063,689 
513,404 33,468) 
479,581 : 4,40; 35,576. 
37,103 27.6 : 2,457) 
645,467 613.600 66,711 53,044) 
1,778, 731 1.497 139 163,692 et 250 
24, 355,454 LO) 1 
129'0: 35 100,588 —~¥0 /000)) 














1,954,320 
294,968 
ear rH 

51 

908° 170 

| .YO1,125 
53.194 

£), "y*) 





96,639, 605,845 
84/94 
117,346 
1:55 
345.661 
504,154 
41,6 
10,104 


1,934 
519,527 
793.934 

—SU0,4 5 —139.433 
122, Ae 10,101 

















ee 
/.1VI0.208 6.49 


—54/,295 
116,129 
10 


299 


iss 
11,000 
2 














—40,731 155,634 


a | 
61,115 00,2 


—_~ 


5S,SE 59 


errr ee 


EARNINGS. 1919. 1918. 1920. 1919. 1918. 1920. 1919. 1918. 1920. 


g 3 $ $ 
Freight revenue a fe 2 1.208.027 78,340 77. ths 9s. 503 101,283 3,521,720 4,552,913 
Passenger revenue_-_- 6,78 16,830 1,327 9| 311,738 28,689 660,740 1,118.461 7,842 
Tot., incl. other rev | 1, oat “T007414 Bl, O10’ erect Ths|| 1,364,168 142,936 ||°4,324,755 6,896,134 ap ONS 
enses— Maint. way 338,804 205,336 19 23.666) 3,743 24 ,224| 660.979 657.736 53,512 
"aint. of equipm’'t- 694,307 §2, 370) | 16,779|| 1,619,205 eet Ee 183°783 


Traffic expenses_-_- é 15.705 : 1,676 3,119 30,489 2,828 2.876 
Transportation exp.| ___ 326.087 340.884 15% 29°539|| 563.928 59°525||_1.594.379 1.876.388  144°715 
4.2'%° 119 368, = 


Tot.exp..incl.oth.| _1.439,.*16 1,313,918 99,137 114,7 75) 1.23% 827 106,392 ||_ 4.062 455 

Net from railroad__._.| ——240. 319 —6,003 —19,127 —30.D51 || 130,340 ris!) 4609) 262,400 1,089,015 —d2s,! 

Taxes (less war taxes). 30, nae 24,355 2,A¢ ~~ 25,1 72 A! 2,350 2,700) 254,138 227 .933 25, 000 

Uncollectible revenue_ 68 | 256 52 3 25) 4 
Net after taxes. &c. —27 1 — —30 ,927 —21,557 —32,87: ri 104 91] 4029 ARA 15,238 

Net after rents 151,426 300,079 10.720 —495/| —10,9,2 244,,. 61 3 DOT 

Aver. miles of r'd oper. 56 54 56 54 118 118 1] 


Nashville Chattanooga & 8t Louis| St Louis Brownsville & Mexico 
—dJan. 1 to Dec. 31— —Month of January— i—Jan. 1 to Dec. 31— —Month of January— 
a 1918. or te 1919. ot ae 1920. 1919. 


S | 
13,392,295 14, 554, 220 1 207 340 933,494|| 3.575.472 2,933, 313.700 
5.381.541 5.978.978  °468.695 446.610 41.823 1.191. 181,449 
20,044,134 ad LU 402 2,154,691 40,631 607 ,936 
3,503 397 2.592.940 (249,313 34,286 $85.22! 152.124 
4.774.565 624,381 939, 450 98,273 
431,917 68,688 7,418 
9,281,724 835,326 158,052 121 »708) 4.346.856 4.331.305 
17,623,564 1,739,303 435,428 996 539'| 4.242 394 & 440 012 897,106 °* 804,723 

4,135,535 15,33 I7z 507 ~—S«*2104 169), 542,431 YU3 ,SY2 36,339 —40,1! 

399.729 46,000 9,800 10,000} 441.749 440,060 51,000 25,0 
3.455 1,538 677 140 | 1.061 102 | 1.326 1486 30 93 
866,439 3,732,570 368,709 —174,310) 1.294 235 162,605 94,169) | 94 355 5A? 33) 75,358  —65,249 

1,000,042 4,119,127 357,117 =——175. 160 1,245,344 131,9: 204d —45,922 (¥.0o0 2.Y: —b5Z,f 
1,247 1,239 1,247 1,247, 548 448 548 902 900 902 900 
Nevada Northern | New York Chicago & St Louis Michigan Central 
| 


$ $ 
97,015 wid 157 


20,379 
121,842 


$ 
193,915 
61,568 
267,264 











np] DOOM] —e&r 
SEO CIOS HW mile DO 











125,343 359,011 

















% 257 
160,343 
176 


1.461 OR] —-53 460 
1,625,5/9 4 
176 


18.744 | 
13,300, 
118 


—108,931 
eV 0 —9i "91 
176 17 
Lake Erie & Western 
—Jan. 1 to Dec. 31— —Month of January— 
1920. 1919. 








EARNINGS. 


freight revenue 
Passenger revenue-.-. 
_ Tot., incl. other rev. 
xpenses— Maint. way 
aint. of equipm't- 
Traffic expenses_-_-. 
Transportation exp. 


Tot.exp.,incl oth. 

et from railroad _--- 
Taxes (less war taxes) - 6 
Uncollectible revenue. 
Net after taxes, &c. 
Jet after rents... - 
ver. miles of r'd oper. 


1919. 1918. 


8,518,048 8,252 Aas 
805 534 626.3 
9,784,825 — 
1,735,725 1,275,217 
2,729,738 2,436,193 
3" "433 146,260 146,976 


292,251 
87,108 
400,708 
4, 382 
,313 





746,010 
61,201 





$ 
675,341 
53,232 
764,567 
136,622 
255,839 
12,500 


375,229 





3,5 
1,6 
1,613, 977) 5,5 
306,884; 1,]! 
482.247 | 
32,862) | 74,1 
762,190) 1.596, 433 Ps 


933,496 
79,947 
267 311 
16,265 
419,806 





204. 595 
4 .0°9 866 
ee 


1.419,260 
124,963 


8, 735. 173 
18,453,627 


1,500,500 
90,612 

















1,638,146) | 
—124,1 50 
50,000 | 


3 940.940 
were 


1,600,390 
105,586 
1.401 


1 493 402 
eC Se 
1,212,682 
548 








EARNINGS. 


rreight revenue 
*assenger revenue... 


Tot., incl. other rev. 
x enses— Maint. way 
aint. of equipm’'t- 
Traffic expenses--_- 
Transportation exp- 


Tot.exp.,incl.oth. 


et from railroad__-_ 
axes (less war taxes) . 
ncollectible revenue. 


Net after taxes... 





—Jan. 1 to Dec. 31— —Month of Jonsery— | —Jan. 1 to Dec. 31— —Month of January— |—Jan. 1 to Dec. 31— —Month of January— 
1919. 1918. 1920. | 1919. 1918. 1920. 1919. 1919. 1918. 1920. J 1919. 
i 


g i $ 
l, 387, 548 2,458,519 155,499 163,288) |20,923, 653. 910 45,949,560 4,394,727 
120,322 181,473 8,861 14,054. 7 337 15,901,584 1,264,394 


79 
1,579,440 = 2,706,331 169,476 152,836 44,335 63,520,687 6,979,205 
: 20,513 17, 565 317,080 7, "705, 079 662,212 
i 74,511 12,382,137 1,559,517 1,157,070 
53 || .809 738,990 79,162 65,036 
__ 887,825 ||29.506,.855 28.214.018 3,085,175 2.388.712 
1 ,663,.456||57 841 813 51.070 072 5.4138,704 4,590,123 
405 "0 0 (21,002,971 17,450,014 1.305, 5o5 1,304 1.415 
55,000 | 2, on. 000 ai 599. 790 250, oon 160, ‘000 
4\) 5.4 43 99 453 
3A0 303 a 34, .015 15 ae 
\ batons 62:15 13,606,479 
B72 1,86 1,861 


’ ‘ , 


1 
tr 


u(O RWwIl-O 


’ 
< 
. 





s 
4,210,511 
1,365,138 
5,900,536 

809,643 


not 


$ 
l, Tae" 518 |: 
8,956 
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2, i 363 | 


a “ICO 
how OOS 
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649 171 
] > 43,756 
1.302.570 
206,319 
610 
271,636 1,155,645 
240,005 1,106,782 
ver. miles of r'd oper. 165 168 168 


448, ‘657 

l 095.557 
a) 
453,332 
213.305 
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101,127 


63,34 
9,267 


5S ESS rar 


190,387 


or 
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82,44 
18,320 


* lento: 
Don 
Nt —s 


=>) 











59,081 64,128 | 6.452: 4.518.937 
55,96 60, 5s S| 4 ene SOY 3,354,511 
6 168) (See also on page 14) 


1,] ENGEL 1,143,960 


542,803 993,00. 
1,862 1,861 








(Vox. 110. 





_ RAILWAY EARNINGS 














New York Central Sys (Conel.) | 
Pittsburgh & Lake Erie 


Northern Alabama Pennsylvania Sys (Concluded) 


Cumberland Valley 


EARNINGS. 


Freight revenue 
Passenger revenue _.. 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm't_ 
Traffic expenses_-- 
Transportation exp - 
Tot.exp.,incl.oth. 


Net from railroad. --_- 
Taxes (less war taxes) - 
Uncollectible revenue_- 

Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue --- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses - - 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_--- 
Taxes (less war taxes) - 
Uncollectible revenue 
Net after taxes, &c_ 


Net after rents__..-.-.- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_.- 
aeons incl. other rev. 
nses— Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp- 


Tot.exp.,incl.oth. 
Net from railroad_. _. 
Taxes (less war taxes) — 
Uncollectible revenue 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-_-. 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t_ 
Traffic expenses --- 
Transportation exp- 


Tot.exp.,incl.oth. 

Net from railroad. _-_- 
Taxes (less war taxes) _ 
Uncollectible revenue_ 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r’'d oper 


EARNINGS. 


Freight revenue 
Passenger revenue __- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t-. 
Traffic expenses_-- 
Transportation exp - 


Tot.exp.,incl.oth. 

Net from railroad_ _ _- 
Taxes (less war taxes) - 
Uncollectible revenue_ 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue _.. 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’'t. 
Traffic expenses_-- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad. _- 
Taxes (less war taxes) - 
Uncollectible revenue_ 


Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


919. 1918. 
+ 158,642 28,513, 5} ‘ 


1920. 
2 266,040 
230,168 


—Jan. 1 to Dec. 31— —Month of = 
] 


4,320,437 
205 ,533 || 


1919. 


900. 424 
148,585 


1918. 


1920. 


$ 
102,504 
14,529 


—Jan. 1 to Dec. 31— —Month of January— || 
1919. 


2 
95,804 
12,573 


1919. 
4,361,826 
882,916 


4,801,724 
749.151 


1920. 


—Jan. 1 to am —Month of January— 


1919. 
397,774 
63,317 





2,669,147 _ 2, 287. 
} 


] 
28,034,187 32,992,2 
4,278,253 4'374.22" 
8,828,670 7,038,496 
179,483 
10,1: 9" 319 10,217,617 
24.001 844 2? 365.184 





270 45 


SOS SS 
4 032,344 10,627,085 


2,784,240) 


159 369 
Y: 25, 673 3 


2,792,840 
414,530 
676,134 

11,895 
902,557 


2, 049, 559 


] 079,65 5: 28 


628" 401 


1: : 
620. 665 ) 


57 ‘620 


111,655 


5,633 ,360 
994, ras 
l, ee 23 
7'846 
2,120'°513 


5,917, 543 


65,135 
2,029,130 


},999 
177 ,643 


481,047 





OF. 4 517 ‘ 
115,041 
ahaa 


895,025 


390 466 
38,970 
14 


105,147 


43,699 


3,330 
9 


—————— SD 


1 043,437 
121,999 
409 


3,710,505 
——_—_!_— 


2,207,037 
116,521 
642 


365,790 
117,358 





3,206,749 9,742,766 

——— 
3 4605 3500 
224 224 


—ZJan. 1 to Dec. 
x + 1918. 


$ 
8,776,009 
763,112 


——SS 
9,339,554 


192,144 


343,054 
224 


Toledo & Ohio Central 
31— —Month of January— 


1920. 
s 
65 


667 .780 
699,169 
224 





1919. 
> 


502,414. 


68.75 9 





10,129,659 

1,543,242 

2,498,700 

79,060 

3.957 '136 4,609,713 
& 642,801 


436,105 
438,773 361,858 
252 37 
—2,916 —814,938 
—117,650 
435 








—Jan. 1 to Dec. 
1919. 1918. 

49,236,962 50,721,287 
44'774'217 39.379.916 


8.952.795 | 
———— 3 
1,176,864 


440, 522 


600,981. 


146,104) 


242, 866 
5, 712) 
303,151) 





807 2: 32 


—33, 33,221 


38,136 
33 


715, 763 |, 
—114,/31)| 





S05, 7! : —39 I) 0 


—71,391 


435 


—147,074!| 
—176,708 
435 


New York New Haven & Hartford’ 


31— a of January— 


1919. | 


$ 
3,456,429 


: 5 
aa 


112 


351,451 


173,145 
112 


39,859 


19,912 
112 


Northwestern Pacific 


—dJan. 
1919. 
$ 


3,61 
2° 400 


33,299 
10,8 


303,003 
171,003 


1 to Dec. 31— —Month of January— 
918. 1920. 1919. 


bs 
226 ,662 
125,552 


921.037 


440,255 
163 


— 
6,298,392 


2,089,872 


1,846,859 
163 


111,817 


61 ,53« 
163 


Long Island 


5,726,629 


15,629,124 14,260,036 


gv. 


54, 720 
889,303 











—Jan. 1 to Dec. 31— —Month of January— 
1918. 19 1919. 


$ 
432,384 
915,404 





6,682 
1,328, 
859, 
61,0 
2,821.82 


, 


9,941 
373 

) 
393 
4X? 
059 


4 
7 
5f 
) 
& 
) 
Aas 


] 
3,033 3 
2,110,871 
5,702,397 
881,547 
682,551 
58,706 
2,201,299 





§ 250.27 é 2 
1,432,187 
285,857 
1,458 


3,973,767 


ee | 
1,423,629 


263,476 
34 


580,690 


383, O19 


(24,381,973 22,241,156 
3 137 


4,334,034 
6,876 
12,167,012 9, 867" 330 


mi ‘894, ‘842 
3,173,825 
134,772 


7,656,572 


226,779 
374,732 


13,309 
1,100,454 








1,144,873 


|°T,150,271 
| 530 


| 


1 465,119 


1,493,905 
521 





396,071 


—12,666 
9° 9 


79.640 — 35 


60,082 
538 


Northern Pacific 


918. 


919. ] 
72, 934, 722 78,534,343 


3,279,601, |20, 331, 317 ae 146, — 





106545119 102294,., 
14,280,054 13,52: 
21,377,446 20, 91: 
541,089 
51,147,508 48, 


92,473,381 87, 


14,071,735 14,5 
3,770, S57 3,2 
27,816 





NS at 


7 336,773 | 
"999,55 


100734 


36,318 | 
4,254" ,268 





315.000 
446 


7,649, 367 
—312, 


266 ,000 
4 632 





— s.r pa NCES Tet 
oO nhac | =P Sno 
* 


10, 10.273, 265 11,3 


— 


1919. 1918. 
$ 


6,468,580 7,140,143 
2,697,357 2,168,483 


6, 720,325 7, 534 
1,965 ii 9 2 


951,232 


646,246 
3 


—583 ,226 
846,528 

1,965 | 
New York Ontario & Western | 


—Jan. 1 to Dec. 31— —Month of January— |—Jan. 1 to Dec. 31— —Month of January— 
920. 1919. " 1919. 


& 
553 ,447 
126,427) 





10,909,515 10,895,005 
1,748,083 1,557,482 
_ o ‘658, 789 2,763,995 

108,686 102,125 
5.016.227 5,300,294 





9. 804,044 9,974,523 

— —___ 
1,105,470 920,451 
329,921 297,124 

24 1,449 





775.523 ' wd 207 
(See also on R ... 34) 


1919. 1918. 


3 $ 
2,746,879 3,310,482 
700,900 §24,062 


197 896 B 
“—194, 4,117 —76 pall 


1920. 


212,916 
60,670 


793, 324 
117,33 
255,236 
6 6: 
29,2 
37,85: 


Ses th SGOT 
Seni Gases 


—" 9 9,031) 


191 


Eee —— -— 


1,503,410 


—32,8 
5% 


Northern Pacific System 
-— 1 to Dec. 31— —Month of a 
6,104,208 | 


1,456,701 


1,063,277 
5,314 


20,556,849 16,739,070 
3,495,124 


9,902,085 
1,069,859 
3,313 


1,779,207 


—122,63 


,6309 
104,059 
53 


"I aS 
264,150 


295.403 
> 9795 
967.570 





1,597,782 
"103,052 
194 





2 726.532 


—————————33 
2,421,699 
| 398 


4.428.912 


3,391,091 
398 


— 226,747 
—252,826 
398 


—201 ,447 


6, 
398 


Maryland Delaware & Virginia 


1919. 


$ 
847,484 
473,662 





595i 062 
1 ,087 ,576 
1,592,120 


61,062 
3,568,260 


7,934,352. 


960 ,947 
1,365,231 


421 
3,275,099 


1,356,187 
128,359 
at NS 


9,89 
882,537 


1918. 


685, 693 
386,293 


1920. 
S 


—Jan. 1 to Dec. 31— —Month of —— 
191 


$ 
57,355 
24,946 





“J, 101.323 
9 


6,854 
291,894 
ll, 635 
719,087 


83 ,468 
8,354 
11,118 
524 
61,783 





593 


po 
Sl. 391 ‘9O7T 


6, '499,7 (18 
5.610 


6 630,852 


2,820,210 


1,176 
1,280 


5,965,100 
1,969,252 
524,231 
373 





17,053.050 24,886,628 2,097,752 


(18,379,362 
6,592 


6, 585 


1,444,647 


28,209,373 2, vor * 478 1,570, 308 


| Minnesota & eisiumenen 


1919. 


$ 
| 693.598 
| 316,904 


1918. 


1920. 
62, 386 
30,320 


47,998 


24 62 


1 336,657 


— 30,469 
21,627 
47 


1,141,760 


—4(),437 


19,796 


83,703 





—52,145 


—91,268 
82 


919. 


$ 
3,357,061 
253,219 


—60 234 


——— 
—743,025 
82 


Monongahela 


2, 869, 964 
1,825 


1920. 
~ 


259,905 
21851 








—Jan. 1 to Dec. 31— —Month of January— 
] 1918. 1919. 


$s 
278,170 
20,118 





eee 


97,327 
8953 
17,757 
533 


76,836 
14,455 
14,854 

504 
45.348 





1,044,738 


———SS— DD 
29,110 
56,760 

17 


962.898 


29,195 
53,507 
80 


82,600 


14,726 


4,861 
18 


79,137 


—2?2.300 


3,822 
2 


3,652,666 


1 
1,131 ‘906 


HEE 
743,738 
338,242 

13,007 

1,114,265 


70,867 
1,071 
164,766 


305,361 
24,473 


’ 
t 
’ 


732 
109,056 





2,393,269 
—— 


1,259,397 


2.273 5H 


SS 
937,694 


62,991 


5 


300 ,222 


—6,252 


230,147 





—27 667 
—435,692 2 
194 


919. 


—24 392 


—d/,339 
195 


9,846 
3,055 
194 


Pennsylvania Railroad 
imatst 1 to ~~ a of January— 


1919. 
19,708,656 


8 92 
243, 003 | 238852641 240043,282 19,648,533 
50,881 102047147 95,499,953 7,182,726 





3,915,640 4,353,419 
462,022 414,709 
665,643 727,073 

27,830 24,519 

_2,526, 651 2,537,991 


331,178 
43,003 
89,967 

1,32 


324 
267 841 


—} ’ 50 l 
1 


——6,124 


94 


New York Susquehanna & Uneetlieisiaaiedinis Sys—Eastern Lines 
—Jan. 1 to Dec. 31— —Month of ee 


7,926,649 





1 ,202,5 oR 


aupemmeioncrs 
1,029,050 
108 


874.696 
———————— 
645,095 


108 


~ —80,908 
108 


New York Philadelphia & Norfolk 


1919. 


6,241,798 
1,352,769 


5, 748, 928 
1,278,998 


429,256 
96,400 


—Jan. 1 to we. si— ae of January— 
‘ ae 4 


1919. 


$ 
448,452 
119,134 





333,066 378091498 365451, 751 30,039,972 
51,743,016 4,059,612 


30,461 
41.826 
1,233 


56,004,008 


112445087 99'166.489 10,515, 


8,318 


2,925 


251 
522,012 


3,14 988 
213,303 168470630 166611.535 16,000,504 





“3,781.4: 5S 3.794.069 
154,151 55Y,390 
415,047 175,344 

748 119 
383,885 
413,044 

135 





—-281,614 
—250,/14 
135 


ov 


1919. 1918. 


$ $ 
62,681,027 68,752,260 
10,824,462 10,237,599 


410,149 


—713,9/1 


34,587 
2,971 


529 


—116,2 
—117,9/3 
135 


Norfolk & Western | 
—Jan. 1 to Dec. 31— —Month of M1919. | T91 1 to Dec. 31— —Month of a ae 
} 191 


1920. 


5, 456. 843 
690,859 





294.197 356018468 333898.680 32,531,005 


38,8038 |22,.073,030 34,55. 3.070-—2,491 039 
12, Ae 11,035,760 10,652,027 
3: 





3 776 


30,386 


912 ,994 


7,654 


30,477 ,482 


15,487,534 


8,208,366 

707,764 
2,226,468 

6.575 5 


3,794,601 


7 632,494 


080, 492 


14, 
345,712 


615,810 
52,546 
129,820 
8,697 
263 ,819 





29,910,327 


967,159 
919,646 
625 





26 108 ut 003,493 23,900,655—3,411,681 


Zi, S03 
135 


4, 989, 617) 
775,143 | 





76,925,599 82,004,034 
10,660,871 9.524.658 
23'089,001 21,273,001 

445.584 536.709 
28,323,931 28,739.290 


6,835,195 
747,338 
2,276,604 


,680 
2,787 ,689 


6,100,013 
857 784 


7,615, 5380 13, a 4 279 —S. 548. 


—353,116 


101 or 787 


5.372 


Baltimore ies & 


1919. 


$ 
1,019,236 
520,512 


1918. 


908, 772 
478,405 


1920. 


30, 979 
12,223 


$ 
60,056 
28,150 


7.188.975 


a 
1,019, +4 


618,926 
—38,433 


19,451 
es) 


485,717 





796,041 
640,628 
121 


West Jersey & Seashore 
—Jan. 1 to Dec. 31—~ —Month 
919. 918. 1920. 


7,092,043 
—— == - 2 


296 
121 


972,: 


— 57,893 


~ —71,402 
12 


S 
249,500 
379,075 


of January— 
1919. 


~ 
299,000 
367 ,356 





| 1,603,332 
182,97 


1,845,119 


3,153 


33 
2,420,687 | 





12,904,313 
3,120,000 
3,058 


20,424,/36 
2,904,000 
9,808 


64,021,285 61 579,297 


6,016,855 


315,34 
285 ,000 
142 


5,247,770 
a 


S02 ,243 
260 ,000 
58 


935,847 847 


1,436,439 
132,551 
407,107 

13,862 
838,009 


60,009 
8,675 
33,133 
898 
52,500 


88,076 
8,677 
14,433 
986 
60,271 





1,616,508 
—13,176 
42,247 

5 


1,428,934 


7.503 


98,786 


87,941 
135 
3,160 





15,357 
527,911 


735,887 
220,906 
109 »254 


,014 
480,035 





“= 019 
826,001 
575,874 

1,158 


10,105,859 


1 004,214 


926 ,064 
—\| 


493,653 —299,981 90,1 76 


483,383 


3. l » 


48,992 
8 


48, "239 
193 





9,781,255 17, 
10,307,404 15,250,451 


510,838 


2,088 2,083 


~ §33,197 


795,547 
2,203 


592,185 


639,556 
2,087 


-_— 


—55,427 
87 


—30,422 


21,522 
87 





245,967 


—9,395 
361 


7,141 

So 
163,919 
361 


—348 982 
—3/3,038 — 
361 


— 238 ,609 


0,3 
361 


Norfolk Southern 


Cincinnati Lebanon & Northern Pennsylvania Sys—Western Lines 


EARNINGS. 


Freight revenue 
Passenger revenue. - 


Tot., incl. other rev. 
Ex enses— Maint. way 
aint. of equipm’'t- 
Traffic expenses-_-.- 
Transportation exp- 


Tot.exp.,incl.oth. | _ 


Net from railroad. --- 
Taxes (less war taxes) - 
Uncollectible revenue- 


Net veo — &c- 


Net after re 
Aver miles of r'd oper. 


1919. 
$ 


an: 
we 


1038. 


mm CO 
To's 
“Ne 


* 
- 
os 


* . 


192 


318, 


513 
129,674 


1919. 


$ 
878,886 
98,680 


1918. a 
$ 


§95,7 of 15 2 
82,805 


Or 


Com 
es) 





' 
q 


er 
wOo- 


* * 
Cr bor OC] Ge 


“ 
w 


* 





~~] Oe OW] tO OO 
Ttni COnmocimidv ol oe 
i CIrOUliwe bo 


mi oy ee ee Ot Sor 


wo 
mm os 
2S. 
1% 


itt 


Or CON] ee 


eK 
on 


~]]) DOr Soo bo 


ou t 
hm ei Dolor 
oF 
COO 


16,000 
25 


481,422 

96,935 

114,776 
7,9 


91 
___ 260,236 





1,153,261 
219,631 
279,360 

15,933 
650,862 


| 


1,168,339 
209,488 


torent 


693° 80] 


> 


5] COONS 


—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January— 
0. os 1919. 


S 
66,837 76,48 
8,446 21, 


Pennsylvania 


Company 


—Jan. 1 to Dec. 31— —Month of January— 
1919. 


1919. 1918. 


1920. 
5,232,101 
1,838,532 


5,273,006 
1,477,754 





56, 1 90 





45, 408/269 42,732,560 


9, nue 991 
3,234 
2, 747 616 


92,636 
_ 4,381,393 


7,472,836 
l, 488 ° 
2,358,844 
5,301 
3,943 ,293 





~ §02,785 


—21 ,362 
20,000 
13 | 


1,180,396 
— 27,135 
61,731 

é 


1,154,440 


mlOm 101 NOM 
GO] QOGr bo NOT! OO 
| wa CO Or Gos] 


= 
_— 
~ 
‘ear 
a 


13,599 
56,295 
522 


to 
_ Oi 


~~] 
M|Pbo 
_— 

~ 


aii _ 89,87 ¢ 0 





95,479,271 86,550,206 
So Sete, eee 
7 10,363,235 


8,950,005 
4,271, 634 3, 480, 620 
5,051 758 


8,507 263 


SS 
999,723 


347, 720 
185 


7 am oe 
“337 395 





180,765 





——_—_ 
156,606 
906 


285 ,9¢ 


239,9¢ 
907 


153,093 
906 


168,045 


—41 ,376 


42,301 || 
907 || 


—S 874 
76 


~i On 


nN 
wlbno 


—4" 9138 


J 
Ww 


— 
~] 
om 





—13,078 —29,402 5 
76 7 


6,586,001 5,498,651 
0,502,101 
1,754 





—— sms 
4,234,527 


651 823 
= ———————— 


099,135 
1,754 


—18. 10 


1 754 





-MaR., 1920.) RAILWAY EARNINGS il 


Pennsylvania Sys. W. Lines (Con.)| Philadelphia & Reading Richmond-Washington System 


Grand Rapids & Indiana |—Jan. 1 to Dec. 3.— —Month of moto. Richmond Fredericksburg & Potomac 


EARNINGS. —Jan. 1 to Dec. 31— ey of January— : 1938. 1920. 191 —Jan. 1 to = a —Month of Jan 
1919. 1918. 1920 1919. S | 1019. yea’ 


| 918. 1920. 9 
Freight revenue 5,453,117 ‘ 480,159 335,762, 57,850,183 66, 755, O87 5, 505, 035 4, 581, 994|| 3,702,999 2 036. 796 261,859 324 457 
Passenger revenue.._| 2,159,960 8,798 156,452 133,145 10. 854,210 8,683,464 822,811 914,035); 3, 331,912 2.563, 012 139,791 387.025 
Tot., incl. otherrev.| 8,238,636 3: 514,778) 72,871,823 80,764,563 6,931,822 5,950,980 | 7,743,234 7,164,371 692,558 760,370 
E nses— Maint. way; 1,009,092 : 69,577 99 ,602 7 490,427 7.316.702 593,498 604,486 || ‘607 854 370,435 38,05 
aint. of equipm't_.| 1,946,195 8 152,538) 19,296,530 19,354,094 2,033,288 1,579, 287 | Ay 103, 480 812,796 107,489 
Traffic expenses_._| 126,484 ‘ 9,4: 10,407 483,180 495,762 37,318 7 88 


, 31,930 ou, 7,849 

Transportation exp - | 3,943,833 < 3,025 2,38: 298,884) 35,476, 381 37,144,651 3,567,541 3,485, 933 || 2, 625" 388 2,411,831 220,130 

Tot.exp.,incl.oth.| 7, 341 016 _6, ,944 76,056 585,767, 64,608,174 65,889,371 6,404,329 5,860, 469|| 4,670,736 3,824,211 381 471 
Net from railroad -_-_. | 1 32,78: 39,055 —70,985) 8,263,649 7 14,880, 191 027,492 90,511,| 3,072,497 3,340,160 


= , , , 31 l 087 
Taxes (less wartaxes)._| 319,2/ 24,797; 1,659,029 18,737 66,014 143,228); 186,021 164,049 14,992 
Uncollectible revenue_ 838 6 7| 896 328 470 | 87 548 4 


























’ 





| . . 
Net after taxes, &e_ 577,72: 56,582 98,938 —95,793) 6,602,723 13,161,126 461 008 —52,717|| 2,886,389 3,175,562 296 O89 379,086 
Net after rents 36,89! 5, —83,498 —83,283| 3,083,280 8,847,389 274,259 357.6 643|| 2,756,529 3,016,827 241,156 389 346 
Aver. miles of r'd oper. 569 569 569 569 1,127 1,126 1,127 127 81 87 81 87 


Pittsburgh Cincinnati Chicago & St Louis) Pittsburgh & Shawmut | Washington Southern 


—Jan. 1 to Dec. 31— —Month of Januari --||\— Jan. 1 to Dec. 31— —Month of January—}|\—dJan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1919. 1920. = 1919. 1918. 1020. 1919. a wh 1918. 1920. 1919. 


g $s $ $ 
“a2 5,307,204 4, 874, 507|} 1 046. one H 280. oee 132, 428 113,962 | 1.479.674 1,112,205 111,103 153,513 





$ 
Freight revenue 62 536 ,682 
Passenger revenue... 22,235,350 


59, 
19, 
Tot., incl. other rev. 93,606,303 ef 
24 
1 





316, 

024,164 1,823,599 1,760,128 52,0 47 ,367 4,491 4,837|| 2,286,254 2,313,790 81,313 240,077 
224,887 10,580, 512 7,377,273) Tiikis 1,343, oor 128,570 120,546|| 4,532,783 4,027,034 375,627 446,805 
tut. vi 950,507 903 ,58 7 








Expenses— Maint. way | (13,373,786 


14 50,50 585 | 358 ,407 : 15,086 29'209|| 425,555 270,848 31,724 31,040 
ae of equipm’'t- 31 ane" 584 


309 2, its 812 2,315,568 468, Hi 36,244 41;168)| 491,753 401,515 44,739 33,051 
raffic expenses. __| 104,988 53,740 113,507 84,278) 17,89 3/266 1,240 2,320) | 28,729 21,573 3,975 2,933 
Seahmportitien exp. 4 ‘081,195 38.777 075 4,448,229 3,610,475) 420,37 2 525,898 50,982 44,940)| 1,433,014 1,293,815 132,659 125,586 


Tot.exp.,incl.oth. | 91,091,636 79,131,535 "8,691,074 7, _7,126,207)|_1,301,631 1,302,784 — 107,237 120,932)! 2,505,019 _2,074,092° 223.475 ~ 199,39) 
Net from railroad__-_-. 5.514.6 66 8,093,852 1,889,487 25 251 1,065|) —186,506 40,822 21,333 —386|| 2,027,763 1,952,942 152,152 = 
Taxes (less war taxes)_| 3,686,112 2,879,068 301,063 233,119 2,367 14,589 106 974'| 98,073 76,744 812 7,136 
Uncollectible revenue- 6,442 3,073 166 175 ro . 96 86 

Net after taxes, &c. |—1177,888 5,211,210 1,588,208 17,770) —188,873 26 233 —1 360) 1,929,593 1,876,111  144,340° 240,277 


—26 _ 6 37 2,973,776 1,316,034 —56,784|, —179,228 130,256 Z —l 03 1,869,384 1,721 554 118, ‘ti 
Aver. miles of r’d oper. 2,394 2,383 2,387) 103 103 103 10 35 35 


p Peoria & Western | Pittsburgh & West Virginia "| St Louis & Sen Francisco System 
—Jan. 1 to Dec. 31— —-Month of January—|\|—Jan. 1 to Dec. 31— —Month of January—|| St Louis-San Francis 
EARNINGS. 1918. 1918. 1920. 1919. | 1930. 1935. 1920. 1919. 1919. to ae am “a of January— 
3 191 
Freight revenue 3 1,075,145 121,617 107, 324 1,181,427 1,534,744 133 ,093 +$ 397 51,243,803 45,351,606 4,634,614 3,911,546 
Passenger revenue-__-_ f 463,531 48,931 47,534' 118,459 112,398 8,64 10,650) | 22, 542,066 20,358,980 1 903,518 1,629,945 
Tot., incl. other rev. 1,645,592 180,591 161,732) 1,452,608 1,800,146 f 122,254||78,552,125 69,812,604 7,023,169 5,803,741 
Maint.way 17,287 27,175 07 é 1 307 10,198,045 1,039,256 1,117.973 
aint. of equipm’t- 47,149 oe 722 569. ote E ¢ ’ 2/115 15,790,755 608,439 1,376,724 
Traffic expenses __- 2,192 2,166 15,457 14,99 597 884! 670,107 566 ,284 68,023 38,118 
Transportation exp. 91,699 65,171 654,790 55 ,885)|30,022,280 26,917,040 3,121,583 2,556,122 
Tot.exp.,incl.oth. 1,668,113 163,774 132,589| 1,995,217 1,925,381 178, 383| 60,428,102 55,251,975 6,047,400 5.237.404 


Net from railroad-_-_- # 39. 520 16.81 16 29,143) —542,609 —125,235 50 ~ —56.128 18,124,022 14,560,028 975,678 ; 

Taxes (less war taxes) - 000 118,987 8,500 500; 149,071 170,92: 78 14,285)| 2 690,518 2,735,673 222,158 219,517 

Uncollectible revenue- 137 453 12) | 671 23,071 1,847 3, 
Net after taxes, &c_ 255,585 —141,508 8,316 20 ,643'| —691,817 —296,159 28,7 —70,425)|15, 707 832 11,801,882 751,763 343,133 


Net after rents “—221,585  —10,955 20,557 57 "53.374 —320, TDS "60 024||14,610,382 11,199,400 61-187 301, 
Aver. miles of r'd oper. (See also on page 14) 247 | 63 63 4,761 4,761 4,761 4,761 


Peoria & Pekin Union piesbarch oe einen & Northern Fort Worth & Rio Grande 
—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of January—||—Jan. 1 to Dec. 31— —Month of venuery— 
EARNINGS. 1919. 1918. nage. 1919. } — -“ 1920. 1919. — 1918. 1920. 191 


3 $ $ $ $ $ $ 7 
Freight revenue 283 ,587 se KI: 34,582), 1,015,459 1,115,743 ae X24 90,690|| 863,675 678,413 98,769 40,454 
Passenger revenue... 43 ,< 73,451 4,103 6,506 | 73,201 64,157 6,701 7,418 | __687,284 390,444 66,313 43 ,398 
Tot., incl. otherrev.| 1,243, 1,360 ,394 147, E 104,721), 1,125,756 1,216,347 128,857 ~ 100,502) 1,665,481 1,151,032 185,531 
nses— Maint. way 210 ,2¢ 177,290 11,898 17,111), 291,368 (335,351 22,990 21.734,| 351,972 218,204 
~— int. of equipm’t- 5,326 315,824 40,999 36,383)| 582,364 636, 690 53,509 46,201 || ] 276,084 267 ,927 
Traffic expenses-__ 623 694 890 || 12,351 14,987 2,171 845) 17,249 19,792 
Transportation exp- 905, 973,587 96 ,404 86,858 489,958 637,781 60,976 41,743||__ 807,123 540,538 
Tot.exp.,incl.oth.| 1,674,953 1,514,841 154,830 147,990 1,460,852 (1,706,353 149,100 —=119,959)'_1,526,323 | 1,103,126 
Net from railroad_...| —431,205 208,446 —7,602 43,269 035,096 —490,006 20,243 -—19,456|| 139,107 47,906 26,1: —23,: 
Taxes (less war taxes) - 99,500 113,769 9,500 500 | 21,830 21,794 90 1,847) 46,211 35,828 3,78 3,195 
Uncollectible revenue_ i 91 44 | 486 672 
Net after taxes_...| —530,705 —322,216 _—17,102 52,769 | —357,017, —511,844 —22,145 ——21,304|| 92,460 11,405 22,348 — —36.575 
Net after rents | 338,598 —105,314 —3,910 —22,380 —119,445 5,050 14,955) | 18,440 61,591 1,151 ~ —29,04 
Aver. miles of r’d oper. 19 19 19 204 204 204 204) 235 235 235 235 
Perkiomen | Port Reading | St Louis-San Francisco & Texas 
—Jan. 1 to Dec. 31— —Month of January—\|—Jan. 1 to Dec. 31— —Month of January—|—dJan. 1 to Dec. 31— —Month of January— 
EARNINGS. 1919. 1918. 1920. 3979. 1919. 1918. 1920. a 1} 1919. 1918. 100. 1919. 


$ : $ $ $ 
Freight revenue 981,568 1 007, 335 $3, 760 ee 381 1,520, 862 1,928,022 141,413 152,392 | 1,207,911 1,131,502 66,201 
Passenger revenue --- 99,005 71,909 7,921 223,553 _ 153,562 17,749 _—_23,627 


Tot., incl. otherrev.| 1,121,836 1,117, 383 108,520 m7 ; : ye 2,637,218 190,989 924.436 1,537,640 1, 366, 344 
nses— Maint. way 75,005 79,951 8,790 rte 232,124 270,773 10,316 33, ace 276,568 9: 7 
~— int. of equipm’t 51,916 47" 282 ,05 t" f 157,429 267, rth 18,167 st aay 


Traffic expenses. , 237 266 410 25 
Transportation exp.| 431,088 455,998 1,238,! 561 108.392 126.241|| 819,206 637" 374 
Tot.exp.,incl.oth.|~ 562.410 586,807 51,006) 1,571,769, 1,792,416 _ 137,236 — 200,357| 1,439,532 (1,179,317 147,955 
S30 58407 | BOG OAD BAL BOD BS TBR 57-079 95,107 ~ «187.027 ~=—10.477 
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Net from railroad - - ~~ 099 ,426 030,575 
Taxes (less war taxes) _ 0,48 23,171 1,800 135, 888 112,696 Cri 249 9,000 | 23,725 
Uncollectible revenue- aceateaietel 215 

Net after taxes, &c. 539 ,9- 507 ,404 42,200 me 697 | 669 933 ee 32: 104 55,002 15,079 | 74,167 167,245 —15,361 —24.69] 


Net after rents 523,419 452,567 39,253 25,092 536,298 459, 964 6, ose 5 151 —181,962 —117,556 38,358 "76 O16 
Aver. miles of r’d oper. 41 41 41 41) 21 21. 134 134 134 134 


Pere Marquette | Quincy wii & eetaee City | St Louis Southwestern System 
—Jan. 1 to Dec. 3i— —-Month of January—)| —Jan. 1 to Dec. 31— —Month of January—| St Louis Southwestern 
EARNINGS. a a - we «“ “ } i al is * te 39192 to ~~ | es ~~ of 1 
1919. 
Freight revenue 26,504,203 22,200,348 1,927,038 1,940,479 732,310 743,913 60 ,504 60, 564 ||10,948,108 10 030, 629 1 1235,580 798,417 
Passenger revenue __.| 6,127,460 4,233,976 457 ,681 '377,042|| 308,832 243 ,288 24,028 24,347 || 2,219,127 2,449,685 164 462 170 '382 
Tot., incl. other rev. | 35,443,136 28,955,011 3,116,812 2,473,433)| 1,117,414 1,057,825 123,104 84,483 | ‘T3, 750, 284 13,035,152 
nses— Maint. way! 3, 485,487 3,790,387 261,794 356,591 409,701 "423 223 17,178 332)| 4 
oY of equipm’t.| 7,132,498 6,143,894 804,191 515,752 211,457 248,961 31,102 
Traffic expenses --- '337 974 344,772 38,104 20,753 - 2,673 9,31 117 46 23,355 4,6 
Transportation exp. | 14,764,362 12,233,618 1,593,706 1,185,459 596,122 619.174 72,557 55,628 | 4,228, 274 3, 815, (729 407 ,498 395 932 
Tot.exp.,incl.oth. | 26,723,825 23,310,051 2,796,411 2,145,030 1,233,752 1,322,723 — 122.422 ~~ 102,515 |10,143,756 8,890,788 1,021,415 ~ 818,287 
Net from railroad__-.|"8,719,311 5,639,460 “3 20,400 ~ 328,402, —116,337 264,598 ~~ 681 "18,032 | 3,606,028 4,144,304 ~ 548.327 "180 O80 
Taxes (less war taxes) - | 670,865 697 ,135 57,980 49,678 48,175 34,453 3,647 3,003 | 513.063 519,409 42,984 $7,140 
Uncollectible revenue. 2 ,367 1,502 685 105 89 42 8 29 || 2,535 1,757 74 
Net after taxes, &c_ | 5,046,078 4,940,822 "261,734 278,618 —164,603 —299,395 _ —2.974 ~~ —21 064) |_3,090,930 _3,623,198 "505.265 ci oi 
Net after rents 6. 680.357 357 “3.814.001 6.804 215,104| 208.675 5 —347,914 —9,313 “=37 BOT 3.077.808 “3,672,095 "513, ~ 515,607 756 
Aver. miles of r'd oper. 232 2,238 2/230 2/232 255 256 255 255 | 939 968 939 


Phils. Bethlehem & New Eng. | Rutland | 8t Louis Southwestern he o Texas 
|— Jan. I to Dec. _— —Month of January—|-—Jan. 1 to Dec. 31— —Month of January— |\—Jan. 1 to Dec. 31— —Month of January— 
EARNINGS. | l $ - « 919. 1919. 1¢ ">: ot ot | - 1918. os 1919 


| 2.610.670 623,259 230,237 175.579) 4,873,209 4,335,22: 474,713 352.320 
eee ererewsces | 1,395,874 1,167,126 114.727 ___94,783)| 1,600,634 137/670 119098 
54 
77 
fi 


















































2. 

I 

t., incl. other rev. | 335 46+ Ox 3,196 5,283 | 4,838,533 4,540,589 483,992 ~ 327.5 6,910,877 3,6 762,378 500,521 
ee} sf way 3°99. ) "20 6! 807.493 8 ie (2:033 72, 491 | 1,86 123 1,26.407 205.009 175,132 
ipm't. 46 1, 6 205 179,44: j 17 33+ : 45 195.446 
=. oe 368 é } ),47 4,989 7, 106,35: 2,1! 9 666 5.429 
2; ; 92: 466 216,576 174.930 3,652,558 3,027,609 492,284 245,042 
Tot.exp.,incl.oth. 28,19 49,98: 96.160 91,892 4,475,206 4,387,180 _ 406,986 367.415 8,188,827 6,949,626 "953,240 ~ 642.828 
Net from railroad 2674 2: Br 96: 23,391 363,327 153,405 77,005 —39, 8: Af =[577- 949 “—396,218 —190,501 —142,.307 
Taxes (less war taxes) - 73< 2,550 231,358 221 ,856 18,333 17,5 267 000 250,652 31,450 21,000 
Uncollectible revenue- | 400 4] 8 10 | 1 ,646 546 209 12 
Net after taxes, &c. | 5 465 203,707 —13,995 20 841 131.568 —6 58,663 ——b57,541'||—1546,596 —647,417 —222,521 —163,320 


8.469 
Net after rents | “55 845 "105,551. 14,040 ~—S21,259|"" 210,003, 35 B59 ee 45.406 6-48 BOO 1 “T6508 308 a 345,070 — 7,218 —=T50 353 
Aver. miles of r'd oper. | 71 71 71 714i 415 415 415 415)| 814 807 


Traffic e enses.-. | 208 4! 
Transportation exp. | 530, 7: 364 74,626 §7.575'| 2, 263. ‘692 




















EARNINGS. 


Freight revenue 


1919. 
$ 





Passenger revenue... | 


Tot., incl. other rev. 
nses— Maint. way | 
aint. of equipm’t. 

Traffic expenses 

Transportation e 
Tot.exp.,incl.ot 


E 


Net from railroad -__-- | 
Taxes (less war taxes). | 


Uncollectible revenue. 
Net after taxes, &c- 
Net after rents 


Aver. miles of r'd oper. 


EARNINGS. 


| 
| 


Freight revenue__._--. | 


Passenger revenue ... 


Tot., incl. other rev. 
Expenses— Maint. way. 


aint. of eqguipm't_ | | 


Traffic expenses -. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad__-.- | 
Taxes (less war taxes) - | 
Uncollectible revenue. | 


_- ‘ 
| 545.196 


St. 


_RAILWAY EARN IN GS 


Louis Transfer 
—Jan. 1 to Dec. a— ioe of sae 1 


Southern Railway y System (Conel.) 
- J to ber 


112,527,834 


| 2.296.121 





(Vox. 110. 








1918. 
11 .903 .287 


l, ee 191 
2 999 881 18 


8,976 


_—— > Saenth of January— 
1920. 1919. 





191,375 


1919. 
2,684,730 
1 357 107 


uisiana Western 


1918. 
2.854.649 
1.241.013 


1920. 
307 275 
119.848 


Southern. 3 Pacific System (Concel.) 
i—Jan. 1 to Bar 31— —Month of — 
956,202) 


218,770 
110,235 





1,080.3 £4 
123.5 
129,71: 

2.627 
621.666 





"829 798 


O07 1A 
RE TE A 


2 ee Ea ae 
3504 454 
039 


5,365 


124,697 


1.3/0 





202 415 


6 


San Antonio & Aransas Pass | 


—Jan. 1 to Dec. 31— —Month of January—. 
1¢ 919. 





eS RS ee Ak 
234,397 


171 ~44 
13%,YDS 
6 


1915. 


21,260 
4 


os oe 


209,530 
90 ,223 





99, 622 


46, 375 | 
Be 751 | 


3/1 
"700 





(15, 636, ‘14 


| 7.372.566 


14.840.901 1,590,717 


1,916,624 


35,219 
6.697 O82 __ 729,128 





TR 112% AS 
—4U00 5450 
588 .022 
1.558 





1,548 896 


41,321 
50,000 
81 


14 4° 172 


1,215,143 
174,955 
421,633 

24,752 
592,488 


4,234,596 
569,942 
765.434 

50,573 

1,145,502 


4,348,161 
347 ,697 
643,106 

66,268 

1 147,880 





1.257 ,283 
—42,140 
47,151 

16 





20,771 
14, 


242,118 | 
86,918 





—OA95 910 


6 | 996 


1919. 
$ 
1,119,616 
621 899 





—8 259 


247 365 22, 327 —89,562 


991 


1920. 


133. 042 
59,928 


1918. 
$ 


89,307 


Southern Ry in idiniasied | 
—Jan. 1 to Dec. 31— —Month of January—|'—Jan. 1 to Dec. 31— —Month of — 
1919. | 








Net after taxes, &c. |'—i,1: 
Net after rents__..--- = 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue ..- | 1 

Tot., incl. other rev. | 
Expenses— Maint. way 

aint. of equipm’t. 
Traffic expenses. -_- 
Transportation exp- 


Tot.exp.,incl.oth. 

Net from railroad... - 

Taxes (less war taxes). 

Uncollectible revenue. 

Net after taxes, &c-. 
Net after rents 

Aver. miles of r'd oper. 





EARNINGS. 





Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm't. 
Traffic expenses-.-_- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad.__- 
Taxes (less war taxes) — 
Uncollectible revenue. 
Net after taxes, &c- 
Net after rents - 
Aver. miles of r'd oper. 


EARNINGS. 





| 





Freight revenue 
Passenger revenue ... 


Tot., incl. other rev. 


Maint. of equipm't_ 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad_..- 
Taxes (less war taxes). 
Uncollectible revenue. 
Net after taxes, &c. 
Net after rents 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't. 
Traffic expeuses.-_-. 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes (less war taxes) . 
Uncollectible revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 


Passenger revenue.-.- 
Tot., incl. other rev. 
Expenses— Maint. way 
Taint. of equipm’'t. 
Traffic expenses- -- 
Transportation exp - | 
Tot.exp.,incl.oth. 
Net from railroad-.-- 
Taxes (less war taxes) - 
Uncollectible revenue- 
Net oct —s &c. 


Net after re 
Aver. miles ofr d oper. 


412,151 
143 ,359 
126,163 

6,763 
173,172 
467,150 





15,000 
Mh 


349,572 


97 617 
102,782 


§ 967 | 


191,333 | 


29 50 419,806 
> —34,998  —70,233 


15, 000 | 





1 864,985 
| 469.125 
245,778 
29.465 
950.141 


at fm 


28.2: 
763.971 


2? 6832 203 
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1,551 292 

194,395 
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2.348 FOR 


1,999,655 
166.670 


9 895 


480,675 
68,168 


77.242 
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100.733 


264,460 


16,214 
19,795 
32 








1.256.371 
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Morgan’s Louisiana & Texas BE 


1919. 
$ 


5 469,544 
2 129,633 


1918. 


2% 


-1 3000 
~) 





| 8,065.807 


1 200, 122 
1,628 665 
98 446 


5 | 3.120.634 





1 44,97 


120,.0 
196 500 
512 


5 1 249.119 
| 


l (0.4510 
109,000 
118 


9/800 


A258 040 


599 1,.0/,/46 


9:000 





netetane Air Pose 
—dJan. 1 to Dec. 31— —Month of January— 


1919. 
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13.175,582 
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5,570,514 
1 469, 434 
9.919 


1920. 
7 


2,858 835 
859,878 


—85, 233 


1919. | 


2,150,905 
90,787 ||: 





1% #495 


Onewam  e 4) 9 4 
ss *' 3 | (4.542 —4). 4 
2} 278 278 


—dJan. 1 to Dec. 


1919. 


Al JAS 35,202 - 


11,255 
278 


Southern Pacif 
31— — of 
1918. 1920. 


329838: 39 101958 ,57: 


oe 387 





39 3224 652 


Southern Pacific System iz 


es 
January—|| 
1919. | 


8,952,313. 
3,151,298 | 





4,795, 244 


86 
ie 930, 654 


3,340,297 | 
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4,123 


153948,645 

SEY Se: 

28 ,165,93: 
al 458 ,7 
BOG an? 


31) 
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~ 3,599,948 


1,195,: 


oo 
150,000 
1,034 


3 O17, = 


4U .23U.4 + 


135. ‘000 | 6,815,959 
121 | 


2Q 4? 56 


676.931 
3'623 





> HEi ANG 


3.563 


1919. 


375,222 


4 N98 O59 


3,056, 
3. 563 


1 044 261 


30 
3,563 


South Buffalo 
—Jan. 1 to Dec. 31— —Month of ae ge 


1918. 


1920. 
$ 
26 ,666 


187.788 
3°563 


$ 
54,352, 





242 A 19410 
32,500, UY 
7'047 


1919. 
$ 


2.803: 048 
553 876 


—Jan. 1 to Dec. \ ae 


4°4.1° 
33,910,455 039,201 
7,050 7,024 

Arizona Eastern 
—Month of 

1920. 

$ 

273,641 
52,761 


3 12,923, 801 








3,671,439 — 2 
"2,113,100 
7,049 


January— 
1919. | 


289,966 
51.794 | 








949,683 
74.309 


59S, 098 
R 1 5eR 

13,144 
29 006 





SeminNS C 


86,546 
6,175 
14,501 


342 
52,800 








oe 
—15,609 
11 


75,330 
ll, 
Cr3 ,666 


282 
77,745 





3 $31 U5 
796,609 





369,867 
48,33 


370,881 
85,005 
52,742 

1,201 

105,796 | 





114,052 


3,09 
2/800 


FP RAI TR 
mo, oh Ao 
foe 14 
| 249. 903 
| 924 


247 400 


123, 480 | 
16, 231) 





50 891 
1,561 
1] 


Southern Railway System 
Southern Railway 
—Jan. 1 to Dec. 31— —Month of oe a 


1919. 
81.811,428 
36 839,905 


1918. 
76.183 .282 
40 568,658 


1920. 
7,943,941 
2,775,465 





(129,.87811 


Expenses— Maint. Way | 24. 109. 451 


27.4 67 880 


( 


1,554, 
§6 335,717 


1265¢ 4,296 


48.77% 





11°744819 


4, rt 115 
4.9R5 


were i Be. a 
lt .042 9Y9Y 


G1 aT 


34 
3. 742) 144 
45.102 


| 
6,263 308 
3,035,552 


14,045,676 10,126,429) 


951 


1,510,355 


i 
A?S ARO 
035,444 


oid 





1919. 

$ 
15,449,482 
5 468 207 


115,303 
2 102,963 
7 377 


1918. 1920. 
$ 


986 





21 957.495 § 


1,978, 
2'626:246 2,422,642) 4'849°732 
16,964 4.365) | 210,306 
_5, 494: 804 4, 512. 084 7.968.686 


10,692,246 8.872 759 TA RAR TA 


363 434 
2,055 





1? OF SAK 97 


1919. 
$ 
7 470,847 
247 


3,906 049 


| IRE 5, a 
10,611,610 
6,982 


76,752 


20.9 AA 4 
ed 
29,291,569 

'982 


1918. 
$ 


2,987,939 
l, 
6,983 


Alabama Great Southern 
—Jan. 1 to Dec. 31-— —Month of January— 
1920. 1919. 


b 
579,042 
175,047 


53, 
319. 786 
7.401) 


956, 648i 
9-836 





§ 
593 ,321) 
171,094 





9,296,634 
734,758 
2,323,722 
147,681 
3,679,411 


919,017 
105,636 
203 


21,090 
283 935 


2,125,560 
301,264 
447,348 

24,210 
780,088 





5,09. Y 
735. 864 
7,367 


1,625,470 
6,281.1 1/ 500,089 
622,287 61,324 

5 850 1,828 


107,144 


107,959 
44)) 


Galveston Harrisburg & San Antonio | 
—dJan. 1 to Dec. 31— —Month of January— 
1919. | 


3 
1, 407. 454 1,301,651 | 4.923, 


413,585 | 


1,815 651 | 
"275.3 





340, o81 | 


21,505 
688 ,066 


~ 1,393,699 


421,95 
52,205 


287 |. 





4° RN ANS 
a eee 


4,013.1 s.4 


1919. 
$ 


502 063 
648,700 


5 A459 AD) 436 937 
5.347 257 3u,0 
1,371 1,381 


1918. 1920. 
$ $ 


658 ,882 
228 233 





i 20,533 


‘ 
7 


851 





R ABR 77H 


85,014 
1,418 


1919. 


$ 
2,783,070 
1 226,272 


eee ae 
2,005,962 
2 


1.779. 520 
1.4380, is 
312 


7 104.514 
eee) 


Z.104,120 
264,596 
3,110 


640,888 


278,125 
22, Ae 





757.962 
97 
80, 
O05. 
7i7. 


6, 
2 
9, 
l, 
Be 
2 
mu 
1, 


8 

re 
42 
oy 

1 

9 


* a1 a 
455.49 
3.90 


4 
9 





1,073,261 
162,35 
178,632 


6,55 
373,270 


369,459 





351,799 


1,382 


Houston & Texas Central | 
—Jan. 1 to Dec. 31— —Month of ey 


919 


bom OO} NOON 
2 ae 


‘ 
. 

_ 
oe 

+ . . 
- 

. * + 
- 

4 


i] 
i 
= 


431,581 
1.957 


1920. 
590,895 
186,813 


902,925 
62,783 


124.868 
8.81 
276,735 





Nino = OOl— oN 





1.971.907 
1,112,124 
400 


2 493 149% 
A a eae oe ee 
2,303,145 

400 


497,193 
405,/31 
36,543 
372 


S 
489,736 
__164,879 


~ 696,359 
89,594 
149,313 
304,196 





571,019 

125,03: 

30,156 
121 





368,816 
B00 804 


400 


Texas & New Orleans 


©§ 
Kn 3 
©” 


Ow 
20 he 


ion 
No 


4,952,781 
1.899,5°5 


1920. 
~ 


95,061 
54,1 
400 


» to Dec. 31— —Month of January— 
1918. 1919. 


~ 
376,328 
163,5 





cn ta ™ Cre | 
100 00a rn 

DS WOOO eh 

DN we DON 


nN 


ri 445 099 





LI OorQeoc 


~ 


ae el 
G 


nox 
he 
= 


Si SD Oro 
— 
z|> 
—~ 


we 
1,292,096 





_ 
= 
_ 

- 


331,583 


469 





Spokane International 


—Jan. 1 to Dec. 


1919. 
$ 
858, 849 


1918. 


1920. 


& 
114,690 
20,167 


31— —Month of January— 
1919. 


$ 
60,816 





22 
202,337 


137,157 
4 





605 PAO 


103 307,702 


36,248 
75 





IRD REA 
24, 2:58 
156 


271.379 


234,445 
163 


"156 





Spokane Portland & Seattle 


1919. 
$ 
t 


1918. 
$ 


5,952,144 
1,972,328 





»y 5, 6: 
230,18: 
,006, 0 
73,684 
514,916 


5: 
1,841.58 
2 
l 


8,496,944 
1,297,181 
975.802 


65.479 
2.589 ,222 





5,104,439 


i eo. wees 
2,170 824 
742,000 
602 


5 196 97% 
3,500,060. U0 
810,005 
565 





1 428,991 
ee 
1,631,552 
538 


2? 490,099 
2,6019.806 
§38 


—Jan. 1 to Dec. 31— a of January— 
| 92 1919. 


$ 
374,261 
122,666 





553 ,083 
145,831 
101,749 


7,429 
227 ,469 





4 


504,148 





59.200 
55 





—10,320 


538 


Staten Island Rapid Transit 
—dJan. 1 to Dec. 31— —Month of January— 
1920. 1919. 


1919. 
$ 


468, 037. | 1,026,267 


__175,427 | 
~ 685,635 | 


10.226 
101.462 


939,465 


1918. 
$ 


88,919 
66,559 





2.234.671 
72 


2.827 
1,198,622 


15,35! 
973.095 





~ 444,561 
2,044.9.0 


406.118 37.685 
2 739 566 


574,046 | 


1] 


34.023 | 
609. 


1 9A? 295 
= 

2, 2,436 
177.803 
622 





1.700.425 


234,325 
141,770 
27 


~ 368,175 


19,320 
27 547 
1,141 
102,717 


159,513 


$ 
91,964 
_ 59,581 











1 995.412 
ee 
2,033.4 ‘ 0 
312 


1918. 
$ 


2,202 ,924 
1,127,735 


255,954 


l , 
312 


Georgia Southern & Florida 
—Jan. 1 to Dec. 31— —Month of oe a 


1920 
s 


263,099 
183,815 





4,374,501 
740.901 
1,051,681 


72,889 
2,099,221 


3,694,800 
567.370 
934,927 

56,987 

1.555.758 


~~ §61,918 
73,809 
105, ct 
222,024 





160,369 


40,743) 
312 





~ 
235,460 
___ 140,546 


~~ 408,907 
65,132 
100,985 
5,297 
173,524 





4.1702 QP 


252 Ou ( 
188 553 
970 


3.949 K27 


445.2635 
171,429 
920 


428,123 





352,718 | 





17,500 
938 


1.42% 807 
1,516.65 
847 


1919. 
$ 


1,716,694 
566 552 


Houston East 
—Jan. 1 to Dec. 31— 


2 436.112 295,448 
2,486,506 , 
928 847 


1218. 
$ 
1 preg tH 
502. O88 


a 
131,219 
46,758 


76,955 


39, 
856 


& West Texas | 
—Month of Joomery— —Jan. 1 to Dec. 3 


$ 
143 ,327 
508 | 


92 960 
59,103 
23 


1919. 
$ 


775,940 
576,100 


92 526 
31,042 
23 


1918. 
$ 


1,936,892 
937 ,956 


Tennessee Central 
1— —Month of a 


ee 
196,370 
4 





2,396,164 
417.799 
310,970 

12'127 

1.105.820 


; 4,708 
59) 942 
2,975 


98,499 


192,477. 
31,677 





1 R98 R462 


494,501 
91,070 
1.723 





‘ 489 O37 
847.992 


‘2? Se’ A 4AB 166 


a. ee 
— 350 YZ 


65,350 
219 


3,011,822 
669.932 


1.258.519 


5,287 


3 
180,937 
46,298 298 


~~ 243,037 
73,187 
71 (835 

1,108 
99 ,992 





2 712:527 
299,285 
78,526 
366 


235,405 


s* 54 
see | 


253,245 
51135 
97 





6% 04% 





53,235 
402 


9-9 O11 


34/ ,860 
402 


115,356 
‘402 





ne 406 AN” 
369,045 
190 


16,233 i 


"190 


039,446 
0 292 


40K) 498 


2A) 299 


4,744 
293 


47 666 


292 


a . 2 
293 
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RAILWAY EARNINGS 13 








Terminal RR Assoc’n of St Louis | Union Pacific System (Concl.) Wabash 
Terminal Railroad Association of 8t Louis) Oregon-Washington Rk & avigation|'—Jan. 1 to Dec. 31— —Month of January— 
—dJan. 1 to Dec. 31— —Month of January—' |—Jan. 1 to _ 31— —Month of a 1919. i918. 1920. 1919. 


1919. 1918. 1920. 1919. 1 1919, 918. 1920. 
13,730 17, 806. 064 1,807,041 1,359,440 35,255,547 34,498,242 
40,755 39,990 470,377| 10,143,356 9,993,358 


19,4 
3,911)| 6,770,652 6,239,289 522,217 
4,002,716 3, oat" 409 48,847,085 48,246,411 
1,83 0 6 35% 


EARNINGS. 


Freight revenue 
nger revenue__._ 
Tot., incl. other rev. 
» -- er -way 
int. of equipm’t_ 





$ 
3,247,001 
893.968 832,148 
4,622,171 4,556,981 
700,420 686,325 


$ 
314,678 
3,371 3,31 


364,506 
47,445 





~ 300,710 28,367,003 26,264,956 2,900,244 
83,169), 5,016,131 4,162,528 404,075 


2, 033, 603 
95,714)| 4,443,018 3.629.173 440,734 


4,276| , ; 
9,497 ,764 





: Traffic expenses___ 
Transportation exp- 


Tot.exp.,incl.oth. | 


Net from raitroad____ 
Taxes (less war taxes) _ 
Uncollectible revenue. 


Net after taxes____ 





553 ,0¥9 
10,038 


75,208 
1,155 
178,246 


7,752 


379,238 


29,164 


986} 35 
151,598, 11,478,429 10,100,012 1,106,502 





333, 189 
25. 676) 
3,888 


9 711,877 
4 22,489,629 


00,976 
917 





‘1,877;' 1,798,693 
3.495.035 3-193 111 

—O7 481 6 9,2 
370.830  400'828 
269 89 


311,279 
53,226 


27,139 





136, 361 


340,717 22,737,662 19,731,478 2,103,316 


—4(), 006 


28, 249 1 098,136 
| 4.006 


, 


| 8,629,940 6,533,478 
1,512,046 
2,289 


96 ,92 
146,000 
76 


56,251 || TA, 
267,301 
114,531 

183 

















40,124,609 


‘121, 
1,334, 102 
2 301 





324,691 
102,163 
4,356 


702,105 
43,42 


57, , 
2,476,337 2,191,277 





4,297,480 3,742,155 


814, 
101,106 
216 





288.379 26,087 _—68,256| 4,027,798 5,109,143 
1,556, “1,856,682 "753,306 596 34,056 | “3,170,346 “7,488,493 


O07 : 
‘| st Louis ecaiaia Bridge y Sonntnat 


—Jan. 1 to Dec. 31— —Month of wre | 
EARNINGS. 1¢ i — ‘ — | 


Freight revenue 
Passenger revenue __._ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t. 
c expenses___ 
Transportation exp_ 


Tot.exp.,incl.oth. 


Net from railroad___. 
Taxes (less war taxes) _ 


650,850 


925,2 
2,070 


Total Company 


152,631 


4 
83,325 4 
2,069 03 2,512 


2 71 713,503 


3,1 
078 7,010 
2,503 2,503 
Western Meni of 


—Jan. 1 to Dec. 31— —Month of January—\|'—Jan. 1 to Dec. 31— nth of January— 
1919. 1918. 1920. 19 | 1919. 1918. 9. 


| $ $ 

128975830 116316. 988 11,864,730 10,115, ase! 12,219,513 13,528,179 
3 35,766,515 30,180.036 2.602.570 2.455.453\| 1,077,210 1,004,670 75,833 
3,620,589 33,5 55,874) 177447697 158845,173 18,794,677 13, 573,609 14, 610, 409 15,402,351 1,417,548 
489,078 39, 43,76 045 19,531,522 1,937,011 2.000 0,066) 809,337 2,861,071 (187,475 
503,945 2,969,951 2,393 1617) 5 035, 826 4,713,553 
9,694 | 96,787 84 6,873 — 234,531 
2,395,385 190,562 54,817,313 47,461,551 5,571,788 4,463, S45! 5, S11 003 7,153,139 
3.543.419 3,470,013. 307,852) 121772704 101218,775 11,354,180 9,616,697) 14,591,767 15,526,447 
= 326,285 150,579 —43,383 — 51,977 55,074,990 57,626,398 7,440,404 494 3,956,910); _15,641 —124,09 
100,050 101,551 8,250 8,000|| 7,072,841 6,986,410 5-749 577.259) | 518. 400 518,400 

Uncollectible revenue_ 9 i a | 16,12 0,345 5 179 779) 4,960 433 
Net after taxes, &c_ | —426,345. 48,655 _—51,633) _ —59.977) 48,586,020 50,629,640 6,793,564 3,378,870|| —504,718 


—423, 192" =T06 555 ~—50 658 ~ 61,138 138 46 682.665 682,668 50,808,2: 235 “6,680,912 12 “4,268, 7 ae Tt 9) ae 


Texas & Pacific | 
-—Jan. 1 to Dec. 31— —Month of January—' 
EARNINGS. 1919. 1918. 1920. 1919 | 


Freight revenue 23, 57: 5,836 17 996, 086 
Passenger revenue ___ |10,676,692 7,449,816 1,028,542 


Tot., incl. other rev. (36,212,437 27 294,833 3,559,922 
Expenses—Maint.way| 5,118,022 3, rit 475,357 
aint. of equipm’t_| 7,716,050 770,135 
Traffic expenses__- 305,174 34,360 
Transportation exp. 15,827,618 1,474,623 


427 

10 
Tot.exp.,incl.oth. 30,137,572 21 900, 380 2,872,106 

34 


1,639, 115 
36 




















$ 
1,179,097 1,153,734 
77,413 





we 

= D> bo 

= > 
Orewa 


DOD] on 
met Or TOU) NO 


1,109,860 


ibe 
a 
or 
ds 
par 
or 
Qo 


23,136 
668 ,446 
1,478,020 








1,272,204 


145,344 
43,200 





$42,929 
_ ae 


102,144 
198,982 
689 


Western Pacific 
—Jan. 1 to Dec. 31— —Month of January— 
18. 1920. 1919. 





re Joseph & Grand Island 
—Jan. 1 to Dec. 31— —Month of January— 
| 1919. — a 1919. 1039. 


. . % 

1,983,783)| 2,271,926 2,044,733 199,042 183,495) 11 297, 664 
671,492)| 504,880 375,743 40,109 37 ,375||_ 1,912,422 
2, 731 .258|| 2,932,822 2,588,577 291,407 230,562! 13,657,296 
446,831) 551,288 53,172 51,788|| 2,524,159 2,034,146 
607 ,454 | | 463 ,692 46,898 13,137|| 2, 256 687 1,634,999 
27 ,896 | 26,197 2,434 2,070 53,852 187,703 3,289 
1,409,153)) 1,5 1,400,905 130,151 153,202|| 4, O78" 386 3,625,271 307,236 
2,579,769) | 2,559,030 245,287 __-233,362||_ 9,545,284 7 7 a 659 724,060 

Net from railroad....| 6,074,805 5,394,452 687,715 Tai (458) | 88.389 29,546 46,119 —2,799)| 4,112,011 3,17 479,513 146, 
Taxes (less war taxes)_| 1,222,478 1,086,6. 110,900 82,540 | 130,703 112,644 10,907 8,810|| 585,264 600. ‘975 “67. 601 37,016 
Uncollectible revenue_ 7.546 6.566 190 99 116 43 34 1,250 1,759 82 10 
Net after taxes, &c_| 4. 4,844,839 839 4,301,251 576,624 68 a —42,430 —83,141 35.177 _—11,610||_3,515,497 | 2,571,609 412,129 109,770 

“3,002,450 “S707, 266 20.46 461 =a, 007) | 51 658 658 —106,526 32,433  —13,421|| 3,040,406 2,575,300  444,6 4, 
Aver. miles of r'd oper. 1,946 1.9 258 248 258 258 1, 011 1,041 1,041 
Union RR (of 


Toledo St “ote Ps wakes ‘| } RR | Western Ry of Alabama 
_—Jan. 1 to Dec. 31— 
918 


—Jan. 1 to Dec. 31— —Month of January— 1 —Jan. 1 to Dec. 31— —Month of Januyar— 
EARNINGS. 1919. 1918. — — I 1919. 1918. 1920. 1919. 
745,595 


. $ b 
Freight revenue 7,419,636 1,402,227 1, 495, 799 132,566 137,849 
Passenger revenue.__ 452,877 ' 30,711 954,420 ‘941 ,306 74,741 72,518 
Tot., incl. other rev. 3,267,877 8, 508: 3 587 ,658 582,956)! 2,546,170 = 2,554,202 263,690 225,898 
Expenses—} Maint.way 1,475,280 1.36 5 42,129 43 ,864 ‘ 91,97 2 29,398 
Maint of equipm’'t_| 1. et AOe 211,521 159,180 105: a ¥ Hh 


affic expenses__._ ¢ 40,191 43,37 ,944 
ce nll exp_|_3,440, 980 404 ,929 315,705 922,831 874,078 617 99,675 
Tot.exp.,incl.oth.| 6,944,945 $4941 37 665,531 525,903) |_1,915,587 1,844,738 170,434 190,699 
1,322,932 1,851,959 Sil 57,052 Bir 713,464 93,255 35. 199 


Net from railroad __-_- > —_ F 
Taxes (less war taxes) _ 315,600 274,200 5,000 6,428 waa | 





$ 
9,187,872 
1,373 ,496 


11,065,962 


1,934,525 











78, 100 
284 433 


























Pennsylvania) 
—— of — 











3, 5 | 7,078,313 
5, ais 5, 92,644 50°5 615,736 
1 a8 tS 


3.728.456 
6,355,141 


2 723,17: 
87,981 


5,1 
: 249° ‘Aas 
683.028 484,072) 
130,418 91 “DU 
31,000 26,000 
294 





























Uncollectible revenue_ 130 170 J 0 

Net after taxes, &c_|_! 007.801 1,607,619 /_—]30. 882 635,184 50 624 | 558,140 629,641 87,123 27 699 
Net after rents 745,458 1,241,182 56,3585 44,477 417,185 1,455,930 —40),836 85.054 558,809 614,106 83,867 3. 
Aver. miles of r'd oper. 454 454 454 454 40 35 40 35 133 133 133 


Ulster & Delaware | Utah Wheeling & Lake Erie 
—Jan. 1 to Dec. 31— —Month of January— —Jan. 1 to Dec. 31— —Month of January— —Jan. 1 to Dec. 31— —Month of January— 
1919. 1918. 1920. 1919. | 1919. 1918. 1920 1919. | os a 5090. 1919. 


$ | ~ $ - $ | 
659, 782 594. 790 34,187 27,916! 1,301,109 1,394,119 168,313 100,194 |10,682.085 11,970,359 886,519 
321,370 379,912 14,737 15,27 6,785 6.879 592 216 677,875 485,487 58,646 
1,215,809 1,006,444 90,990 5 
] 
1 
4 


6 

8 

9! 1,309,865 1,409,235 169,314 101,670) | 12,600,839 13, 592, 173 1,034,541 
200 ,692 13,852 x 12,627 16,9 2,999,711 

2 

5 








99, ] 23 65 .550 —82 872 


133 


' 
' 
j 


EARNINGS. 


Freight revenue 
nger revenue... 


Tot., incl. other rev. 
Expenses—Mai nt.way 
aint. of equipm’t-. 
Traffic expenses _ 
Transportation exp. | 


Tot.exp.,incl.oth. 


$ 
670,085 

















180,412 164,664 177 ,963 98 :201 985 107 ,834 
230 877 19,432 263 ,894 190,726 aa +f 24, 430 2.357 264 2:092:863 316,042 
22,765 


2,011 75,176 | 84,07 5,564 
266,637 5,100,767 5,555,554 537,045 
704,530 66,819 10,869,538 11,265,851 

: 34,350) ¢ 


18.588 15, 1,215 ' 
794, 1,873 574, 317 
304,324 324 1,014,643 

Net from railroad__-_- ae. 915 —8,199 

Taxes (less war taxes) _ 54 600 55,420 

Uncollectible revenue- {7 118 
Net after taxes, &c_ | —-143,192 —63,739 








9 
2 
98 
3é 
4 
l 
4 


7 

5. 

7 
3,35 
8,45 
1,10 2,474 
54°189 5,49: 263 ,269 
93,474 
—2,4583 
5,000 
Cr2 
—7,481 





8.3 508 55S | 
—25,50Y | 


720 536 
539,329 
baste | 


995 367 

31,501 2, 326,320 39,173 

719,262 662,01 8 62,000 
2,286 640 1 





04,704 
4,600. 39,7( 














—30,169||__ 540,766 — 664 997 30, 820 1,009,752 —22 828 


Net after rents —153,299 —57 849 ,304 —3U 091 || 482,511 589 om 57 56, 123 933, 858 1,048, 582 —4y ,344 =T76 331 
Aver. miles of r'd oper. 128 128 128 128 | 98 58 511 511 


Union Pacific System Vicksburg neni & Pacific! | Wichita Falls & Northwestern 
Union Pacific 'i— Jan. 1 to Dec. 31— —Month of January— —dJan. 1 to Dec. 31— —Month of January— 
1 to Dec.  31— —Month of January | 1919. 1918. 1920. 1919. | 1919. 1918 1920. 1919. 


19] 1920. | s $ . | 
80,761. 292 72,679,801 7,192,043 | 2, 075, 838 1,577,514 234,293 170,040 1, 695, 831 683,259 116,827 
21,944,240 18,055,066 9 | 506 ,364 296,971 57,125 


B 1,547,832 998,788 809,357 98 ,838 82,844 | 
110819,514 98,443,364 11,726,007 3,323,329 2,689,104 390,282  ~—- 271,586, 2,308,744 = 1,068,157 201,076 
nses— Maint. way 15,177,307 10, hy ft 975 1,114,988 542,331 374, 36,69 50, 991 | 670, 85 7 369,981 58,295 
Ma int. of equipm’t. 20,793,022 16, 4 257 1,923,707 722, 051 34,45: 3,925 60,514|| 366,050 287 857 35,522 
affic expenses___ | 550, ‘812 a 42,845 >, 0% ] "44 16,997 12,722 1,970 
Sremapertidion exp. 32,023,214 37. 797 3,280, 673 _1,02 029,124 124 ay 115, 150||_1,289,840 650,769 153,921 
Tot.exp.,incl.oth. 7: 6,842,125 _2, 2,223,356 311,796 2,425,562 1,389,803 255,006 
ilroad___. 4,583,851 46 465,747 | —116,317 —321,645 —53,930 

ody ty war taxes) ‘i 285,000 117,624 108,808 11,178 
Uncollectible revenue_| 802 744  _—_—160 137 
Net after taxes, &c_ 33; 24,001 || —235,186 —430,614 


Net after rents 24,259|| —402,164 —489,515 
Aver. miles of r'd oper. | 171) | 328 328 


| Oregon Short Line Virginian Yazoo & Mississ ippi Valley 


—dJan. 1 to Dec. 31— —Month of January—, —Jan. 1 to Dec. — — Month of January—| —Jan. 1 to Dec. 31—-- —Month of January— 
EARNINGS. | 1919. 19 35. 1020. oe | os tf 19 18 a ta 1919. | 1919. 1918. 192 0. ae 


$ $ 
Freight revenue (28, 800. 808 25, 94; 2,865,646 2,289, BGS: 428 10, 478, 638 1,076,1 132 829,660 18,255,196 17,074,083 # 736. 648 1,337,912 
Passenger revenue ___| 7,051,623 5,88 532,511 465, 22,910 637 ,647 57.5 52,.617|| 5,605,017 4,456,277 542,195 469 ,609 609 
2 


Tot., incl. other rev. 35, 260, 580 34, 1: 4, 168. 426 2. 94% 12 OTE 305 11,903,444 1,298, 587 957,410 "7 Os 52,130 “30 4 008 2 604,769 l “1,860, ),167 
nses—Maint. way 5.525.607 4,60 1,838,772 1,532,407 112,95 195,737 073 ,202 1249 421,898 299 ,620 
~—- int. of equipm’'t- | 6,224,899 5,11 2,662,385 2,676,010 55 239 405 5508" ‘600 572,092 416, 106 
Traffic expenses...| 201,296 246, 56,342 69,028 6,87 191,512 15,200 
Transportation exp- 11,315,660 10,028, 4,421,505 4,815,018 414,70: 9,114,323 936,472 
Tot.exp.,incl.oth. - 098. 364 21 a 487 _9,175,000 9227917 868.035 39: 452''19,285,122 31. 537 2.004.490 1,568, 38,215 
Net from railroad “9 900,304 2.625.526 430.952 97.9571| »d, 667. 4881 7 =aR , 471 600,279 501 O51 
Taxes (less war taxes) _| 433,200 469,030 45,000 35,200 | 812,300 70 ),833 68,066 
Uncollectible revenue | 235 7 2.452 .739 + 62 
Net after taxes, &c- 385 944 1,930,718 =a 223 823 
Net after rents 399,062 at [499,956 340,42 07,714 
Aver. eaites of fd oper. | | 2,347 §23 | 1,382 1,381 1,382 


1 663 ,663 —170, 103 





EARNINGS. 


Freight revenue 
assenger revenue __- 


Tot., incl. other rev. 


| 
| —dJan. 
| 9 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, thougb 
under Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Commission. In some instances the figures in the two re 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
eharges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the ‘‘Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained ip 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


Ii should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 


the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
ds obliged to make monthly returns to the Commission. 


Bellefonte Central Chicago Great Western 


— — ly 31-—— 
— Month of December— —Jan. 1 to Dec. 31— 1 oo whe : i915. ws este 

19] — od ot $ ’ $ 4 

; a 1,496 6 

Gross receipts 3.948 8,239 102,280 86,752 | Total operating revenues 1.712.829 1,378.105 10,123,320 9.212.981 
— __—8,664 7,378 91,528 76,944 | Total operating expenses 1,405,553 1,026,810 9.295.096 7,052,760 
284 361 10,752 11,808 Net revenue from railroad oper- a 
94  ~—s 210 1,330 2,520 pe 307.276 351,295 «828,224 2,160,221 


651 9,422 9,288 N 86.821 125.946 def736,485 740,504 
New York Chicago & St Louis 


—Jan. 1 to Dec. 31— —Month of January— 
1919. 1918. 1920. 1919. 


$ 8 
Buffalo Rochester & Pittsburgh Operating revenues 23, 475, 552 22, 656,381 2,193,657 2,069,363 
M Operating expenses 8,317,802 17,489,757 1,780,136 1,663,456 
Sar * 0 ~~ — 1920. of —— Net operating revenue 5,157,750 5,166,624 413,521 405,907 
$ y g Taxes and uncollectible railway ; 

Operating revenues 13,955,592 18,479,659 1,322,704 1,400,274] Tevenue eehaee Seles __ Shee 

Operating expenses 15,028,727 17,577,208 1,425,019 1,453,375 Operating income 526,352 4,518,937 351,777 
Net revenue -1,073,135 902,451 —102,315 —53, 101 Other income 148,38 172,927 29,560 
Railway tax accruals 280,000 294,580 25,000 674,7: 4,691,864 381,337 
Uncollectible railway revenue ____—«B72 _ 842 634 ~” __ 641.29 783.515 ____ 15,044 
Railway o ting income ~1 ,353 ,707 607,529 —127,949 , 4,U33, ~ 3,908,349 366,293 
Equipment & joint facility rents_. Cr304,731 Cr419,991 Cr153,169 


-1,048,976 1,027,520 25,220 8.6 New York Ontario & Western 




















x t t 
Operating revenue : , 958,072 6,090,513 
co expenses, taxes and un- 


ectible revenue : 601.149 5,473,009 
Fonda Johnstown & Gloversville genta 487 356.023 ~ 617-504 


—Jon, 1 to Dec. 31— ~—heem of January—~ | Other income and deductions, net. ,843 112,208 819,386 


: ee se 1939. Net income 244715 —201,882 
Total railway operating revenues. 1,123,137 1,251,641 108,520 93 ,504 
Railway operating expenses 696.889  °803'399 69,342 63.333 Toledo Peoria & Western ie a sana 
Net revenue from railway oper... 426,248 448,257 39,178 30,171 — Month of August— —Jan. 
Railway tax accruals...» 55,522 64,584 4,900 4,900 1918. ot 1918. 


Railway operating income 0. 26 383,668 34,278 25,271 | Railroad and outside revenue 
iscellaneous operating income. _- 4,540 7,938 —854 —603 | Operating expenses 


Total operating income 66 391,606 33 ,424 24,668 Net earnings 3,530 
Non-operating income __-33, ‘371 36,730 3,365 2,522 | Other income ‘ 15.010 126,150 























—-——-—— ———E 


~ 408,637 428 336 36,789 27,190 Total net income 25.694 129,680 
393,701 372,549 31,664 31,870 | Fixed charges, &c 6.596 8.830 71,481 


ee 











14,936 55,787 5.125 —4,680 ' 16.814 58.199 
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PART PLAYED BY MAIL REVENUES IN SWELLING JANUARY EARNINGS. 
Most of the returns of railroad earnings now coming to hand for the month of January show extraordin- 


ary large improvement in gross and net alike as compared with the corresponding month last year. 


Lest 


this be misunderstood and be construed as implying a great change for the better in the operation and business 
of the roads, we deem it important to point out that the increases follow in large part from the fact that 
in the January returns for 1920 there is included an estimate of the back mail pay for the years 1918 and 
1919 accruing to the Railroad Administration in connection with the decision of the Inter-State Commerce 


Commission of Dec. 23 1919. 


The addition in this way to gross and net has been approximately $53 ,000 ,000. 


To show how individual roads and systems have been affected through the inclusion of this item, we have 


prepared the following. The statement is self-explanatory but we may use one road for illustration. 


Thus 


it appears by the first two columns of figures that the New York Central gained $5,375,685 in gross and 
$2,440,252 in net, but the last two columns show that this was because mail earnings in 1920 were $5,119,496, 
against but $366,468 in 1919. 


Name of Road. 


Alabama & Vicksburg... 
Ann Arbor 


$ 
+55,018 
+79,774 


Atch Topeka & Santa Fe+7,149,430 
Gulf Colo & Santa Fe. +1.151,007 


Panhandle & Santa Fe 
Atlanta & West Point_. 
Atlanta Birm & Atlantic. 
Atlantic City 
Atlantic Coast Line... 
Baltimore & Ohio 
B & O Chicago Terminal 
Bangor & Aroostook... 
Belt Railway of Chicago 
Bessemer & Lake Erie_ 
Bingham & Garfield___ 
Birmingham Southern. 


+365 ,333 
+55,511 
+142,278 
—34,675 
+932 ,298 


+4,011,551 


+87,192 
+ 120.690 
+ 163,553 
—23,501 
+6,014 
—21,756 


Boston & Maine_____ - +1,332,791 


Brooklyn East Dist Ter 
Buffalo & Susquehanna. 
Buffalo Roch & Pittsb_.. 
Can Pac Lines in Maine 
Caro Clinchf & Ohio... - 
Central of Georgia 
Central New England_- 
Central Vermont 
Charleston & West Caro 
Chesapeake & Ohio 
Chicago & Alton 


+26,165 
+33 ,687 
--77,570 
+ 47,229 
+ 128,888 
+ 752,537 
+12.272 
+ 104,204 
+20,941 
+388 ,439 
+ 508,586 


Chicago & East Illinois. +839,201 
Chicago & North West_. +3,297,220 
Chicago Burl & Quincy. +4,923,268 
Chicago Great Western. +603,944 


Chicago Ind & Louisv_ 
Chicago Junction 


+445 ,482 
+33 ,260 


Chicago Milw & St Paul. +3,339,722 


Chic Peoria & St Louis_. 


+76,640 


Chic Rock Is] & Pacific. +4,341,608 


Chic. Rock Isl &jGulf 
Chic St Paul Minn & Om 
Chic Terre Haute & S E. 
Cinc Ind & Western.__- 
Cinc New Orl & Tex Pac 
Colorado & Southern. 

Ft Worth & Denv City 

Trinity & Brazos Val. 
Colorado & Wyoming... 
Delaware & Hudson... _- 
Delaware Lack & West - 
Denver & Rio Grande... 
Denver & Salt Lake____ 
Detroit & Mackinac_-_-_-_ 
Det & Tol Shore Line_-_-_ 
Detroit Toledo & Ironton 
Duluth & Iron Range---_ 
Duluth Missabe & North 
Duluth Winnipeg & Pac- 
East St Louis Connect’g 
Elgin Joliet & Eastern 
El Paso & Southwestern. 


Chicago & Erie 
Florida East Coast. -_- 
Fonda Johns & Gloversv. 
Fort Smith & Western-- 
Gaiveston Wharf 
Georgia 
Georgia & Florida 
Gr Trk Lines in New Eng 
Grand Trunk West 


Gulf & Ship Island 
Gulf Mobile & Northern 
Hocking Valley._..---~- 
Illinois Central 
Internat & Great North. 
K C Mexico & Orient- -- 
K CM &O of Texas-_-- 
Kansas City Southern -- 
Texark & Fort Smith- 
Kansas City Terminal-- 
Lehigh & Hudson River- 
Lehigh & New England- 
Lehigh Valley. ---.----- 
Los Angeles & Salt Lake 
Louisiana & Arkansas-_. 


+ 289,713 
+ 995,377 
+89,770 
+143,0i2 
+ 245,195 
+133.276 
+327 ,252 
+57,801 
—47 407 
+108,011 
+ 193,832 
+852 376 
+108 ,987 
+17 ,527 
—18,763 
—11,606 
+25,195 
—47 357 
+17,707 
+ 16,789 
—211,665 
+270,002 


+1,239,291 


+175,079 
+181,801 
+15,017 
+40,161 
+2,273 
—60 ,887 
+35 ,286 
+6,395 
+218,545 


+133 ,022 
+611,349 


+3,751,935 


+622 ,840 
+88 ,784 
+84 ,495 

+235 344 
+ 59 ,663 
+19,148 

—8,905 
+61 ,232 
+424,911 
+331,114 
+161,859 


Louisville & Nashville... +2,013,502 


Louisv Hend & St Louis- 
Maine Central 

Midland Valley 
Minneapolis & St Louis. 
Minn St Paul & SS M-_- 
Mississippi Central 
Missouri & North Arkan 
Missouri Kansas & Texas 
Mo Kan & Tex of Texas. 
Missouri Okla & Gulf.-- 
Missouri Pacific 
Monongahela Connect’g 
Ee Pa 


+12 ,654 
+187 ,930 
+81,535 
+ 576,928 
+316 ,846 
+1,108 
+27 ,659 
+850 ,600 
+844 ,543 
+72 ,996 


+10,814 
—4,147 


— Increase or Decrease— 
In Gross. 


In Net. 
$ 
+54,978 
+40,496 


+5,871,530 


+ 520,588 
+ 294,949 
+ 28,250 
+142,278 
— 39,332 
+ 142,902 


+ 2,637,594 


+115,367 
+92.717 
+79,279 
—49,745 
+14,739 


+189,725 
+808 ,584 
+ 860,848 


+3,290,768 


+338,126 


+2,763,248 


+ 238,313 
+ 387,318 
+66,570 
+76 ,480 
+37 677 
+82,575 
+118,573 
—4,887 
—582,072 
+667 ,111 
+2 ,662 

+ 15,832 
—51,162 
—2,123 


+2 ,462,378 


+300,176 
+45,419 
+ 55,747 
+171,174 
+61,221 
—12,311 
+3,615 
+27 ,525 
—514,711 
+135,576 
+115,180 
+703 ,408 
+16,952 
+ 164,148 
+25,314 
+ 598,702 
—256 385 
—36 386 
+32 ,947 
+ 639,358 
—75 ,843 
—23 ,526 


+2 ,585 527 


+99 ,626 
+11,460 


Mail Earnixgs 
Jan. 1920. Jan. 1919. 
$ $ 


412,381 
664,709 
1,791,490 
2,980,033 
330,654 
203 ,659 





—Increase or Decrease— 
In Net. 


$ 
+539 556 
0 


Name of Road. 


Nashville Chatt & St L- 
Nevada Northern 
Newburgh & Sou Shore 
New Orl & North East-_-. 
New Orleans Great Nor. 
New Orl Texas & Mexico 
Beau S L & Western. . 
St L, Brownsv & Mex. 
New York Central 
Cincinnati Northern-. 


In Gross. 


$ 

+640,713 
—13,359 
—2,405 
4-224 ,542 
+26,658 
+75,806 
+21,074 
+207 ,228 


+5,375,685 


—8,638 


Clev Cin Chic & St L. +2,029,378 


Indiana Harbor Belt_- 
Kanawha & Michigan 
Lake Erie & Western. 


+48 ,649 
+72 ,020 
+ 168,929 


Michigan Central__..+1,078,721 


Pittsb & Lake Erie_-_- 
Toledo & Ohio Central 
N Y Chicago & St Louis 


—8 ,599 
+173 ,029 
+124,294 


N YN H & Hartford ._- +2,926,301 


N Y Ontario & Western. 
N Y Susq & Western -_- 
Norfolk & Western 
Norfolk Southern 


Minn & Internat 
Northwestern Pacific- -- 
Pennsylvania 

Balé Ches & Atlantic. 

Cinc Lebanan & North 

Cumberland Valley. 

Long Island 

Mary’d Del & Virginia 

N Y Phila & Norfolk-. 

Monongahela 

Toledo Peoria & West. 

W Jersey & Sea Shore. 

Pennsyivania Co 

Grand Rapids & ind _- 


—58 355 
—1,887 
+735,181 
+262 ,188 
+37,191 


+1,516,710 


+20,499 
+197 ,285 
—437 ,5U09 
—28 ,067 
—10,116 
+2,101 

+ 156,989 
—38 ,213 
—35,317 
—11,391 
+18,858 
—31,654 


+2,034,105 


+320 334 


Pitts Cin Chic & St L. +3,203,238 


Peoria & Pekin Union_.- 
Pere Marquette 
Perkiomen 
Phiiadelphia & Reading 
Phila Beth & New Eng-_- 
Pittsburgh & Shawmut. 
Pittsb & West Virginia -__ 
Pitts Shaw & North--_.- 
Port Reading 
Quincy Omaha & K C_. 
Richm Fred & Potomac. 
Washington Southern. 


St Joseph & Grand Isl’d- 


+42 ,506 
+643 378 
+ 29,016 
+980,841 
—32 ,087 
+8 ,023 
+40 ,860 
+28 ,355 
—33 ,447 
+38 ,621 
—67 812 
—-71,177 
+156 ,428 
+60 ,845 


St Louis-San Francisco. + 1,219,428 


Ft Worth & Rio G__-_- 
St L-San Fran of Tex. 


St Louis Southwes t-_.-- 


St L Southw of Texas. 
St Louis Transfer 
San Ant. & Aransas Pass 
Seaboard Air Line 
South Buffalo 
Southern Pacific 
Arizona Eastern 
Galv Harris & 8 Ant. - 
Hous & Texas Cent _- 
Hous E & W Texas-_-_- 
Louisiana Western. 
Morgans La & Texas. 
Texas & New Orleans. 
Southern Railway 
Alabama Great South. 
Georgia South & Fla_- 
Mobile & Ohio 
Southern Ry in Miss_- 
Spokane International _- 
Spokane Port] & Seattle- 
Staten Isl’d Rapid Tran- 
Tennessee Central 
Term RR Assn of St L_- 


St L Mer Bdge & Term 


Texas & Pacific 

Toledo St Louis & West. 
Ulster & Delaware 
Union Pacific 


+94 ,442 
+35,011 
+ 570,462 
+261 ,857 
+46 ,445 
+62,578 


+1,454,947 


—81,196 


+3 ,186,452 


—1,013 
+309 ,908 
+392 ,626 

+24,201 
+ 142,584 
+ 206 ,565 
+256 360 


+3 ,919,247 


+105,777 
+153,011 
+375,574 
+76,789 
+ 59 450 
+207 ,204 
—16,331 
+45 ,722 
+63 ,795 
+77 ,973 
+828 ,663 
+237 ,823 
+33 ,001 


+3 ,131,533 


Oregon Short Line__. + 1,222,893 


Ore-Wash RR & Nav. 


Vicks Shreve & Pacific_- 
Virginian 


Western Maryland... -_- 
Western Pacific 

Western Ry of Alabama. 
Wheeling & Lake Erie_- 
Wichita Falls & N W__- 
Yazoo & Mississippi Val 


+ 866,641 
+4,701 
+67 ,643 
+118 ,697 
+341,577 
+65,190 
+85,880 
+475,615 
+37,791 
+255,124 
+69 ,421 
+744,602 


+2 ,440,252 
—7 ,&70 
+1,410,405 
~——181,130 
+62 ,586 
+166,545 
+61,140 
—475,924 
+81,559 
+7,614 
+1,580,273 
—126,065 
—117,839 
—33 ,903 
+205 434 
+ 55,362 
+850 ,957 
+17 ,026 
+118,223 
—3 ,058 ,187 
—38 ,912 
—24,552 
+34,295 
——24,435 
—38 ,418 
—168,525 
—81,466 
—12,336 
—109,804 
+1,330,294 
+210,044 
+1,638 371 
+35 ,666 
+14,248 
+436 ,981 
—36 354 
+21,719 
+38,578 
—786 
— 29,674 
+18,713 
—83 ,304 
—95 ,260 
+116,857 
+48,919 
+409 ,432 
+49 ,499 
—10,678 
+367 ,334 
—48 ,554 
+499 
+15,234 
+872 ,386 
—42 475 
+1,613,380 
+9,073 
+78,138 
+ 222,111 
—35 ,732 
+102,785 
+ 280,391 
+175,084 
+2,099,759 
+93 ,173 
+77 606 
+83 ,961 
+43 ,402 
+37 ,673 
+ 222,309 
—28 574 
+63 ,562 


— 8,593 

+ 536 ,226 
+38 ,867 
+23 ,085 
+2,010,137 
+943 871 
+ 529,575 
—134,925 
+ 53 ,690 
+45 ,052 
+332 ,994 
—490,134 
+291 ,696 
+333 ,017 
+58 ,056 
+ 152,976 
—51,759 
+ 308 327 


Mail Earnings 


Jan. 1920. 


$ 
385,784 


2,753 ,599 


484,703 
12,972 
180,911 


114,225 


761,577 


1,930,383 
20,151 
180,311 
142,730 
29 534 

36 ,536 
78,764 
62,248 
2,406,115 
114,336 
90,018 
198,317 
30,725 
600 

66 ,220 
206 

37 485 


250,996 


Jan. 1919. 
$ 
28 456 


9,929 
175,961 


47,413 


119,624 
1,800 
12,499 
11,552 
2,447 
2,759 
4,995 
4,598 
144,381 
7,260 
5,804 
11,299 
1 ,769 








